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UK curbs UK group 
on milk signs for 
imports Far East 
‘illegal’ plant 


Britain has been told to dismantle 
ite tough restrictions era imports of 
m3k from other EEC countries. The 
European Court of Justice said the 
emits-broke Common Market free 
tradendes.' 

.'The eburt said a British import li¬ 
censing system .on imports of UHT 
milk - milk treated to give it a shelf 
life of six months - was contrary to 
the Treaty of Rome. UHT milk is 
cheaper-in continental Europe than 
in Britain and France had com¬ 
plained the. British ruieswere keep¬ 
ing French daily products out of the 
UK market 1 *' .7' 

British' -Agriculture Minister 
Peter Walker stud the Government 
would comply with the court’s rul¬ 
ing. Page 14: Background. Page 29 

N-deciston delayed 

EEC research ministers have post¬ 
poned until March 10 a decision to 
scrap the “Super Sara” project for 
studying nuclear accidents to see if 
a modified programme can be de¬ 
vised. Page 2 

Assam deaths 

Three died when police in Assam, 
north-east India. , opened fire on 
demonstrators against illegal Bang¬ 
ladeshi immigrants being allowed 
to vote in elections. Two of the 
state's three oil refineries were 
closed by strikes: Page 4 

Iran spy charges 

Iranian Communist Party chief 
Nureddin Kianuri. and members of 
the central committee have been ar¬ 
rested on spytogefaarges. 

Ttuids^fsarfy pledger 

Former Turkish Deputy Primfc jfiit 
ister Turgut Ozal promisai to form 
a party when the ban jra political 
active is Sfted in-the spring. - 


• DAVY McKEE, part of UK engi¬ 
neering group Davy Corporation, 
has received a letter of intent to 
build an electric arc furnace steel 
plant in the Philippines. The con¬ 
tract could be north £220m ($338m). 
Page 14 

• DOLLAR lost ground in London, 
closing at DM 2.441 (DM 2.452S), 
FFr £8225 (FFr 65575), SwFr 2.0165 
(SwFr 2*23) and Y237.3 (¥2375). 
Bank of England trade-weigh ting 
was 120J(121.1). Page 32 

• STERLING rose 50 points to* 
$15375. U eased to DM 3.755 (DM 
3.76) and FFr 10.6425 (FFr 10565) 
and held at SwFr 3.1025. Its trade- 
weighting remained at 812. Page 32 

• GOLD -rose $425 in London to 
$49725, and by S6 in Frankfort and 
Zurich to $4972. Page 29. The FT 
Gold Mines index gained 37 points 
to a record 712. Page 25 


FT GOLD 

MINES 

INDEX 


Missile test 

The U.S. tested a non-nuclear mis¬ 
sile designed to destroy attacking 
Soviet nuclear warheads outside 
the atmosphere. 

Argentine Mirages 

Argentina has taken delivery of 20 
Mirage IU fighter-bombers. It has 
now bought 70 since the Falkland^ 
fighting. 

Human rights report 

Reagan Administration said human 
rights under right-wing govern¬ 
ments had improved in the past 
year, but Communist regimes re¬ 
mained harsh. 

Tanaka claim . 

Former Japanese Premier Kakuei 
Tanaka received Y500m (about 
$2bn) from Marubeni Corporation 
when in office, but not for helping 
sell Lockheed airliners, his former 
private secretary said, page 4 

Honour for. gunrunner 

A man who admitted- snuggling 
weapons to the IRA has been nomi¬ 
nated as grand. marshal of New 
York's St Patrick’s Day parade. 

Big spender 

A seven-year-old West German boy 
stole his fathers life savings of DM 
54,000 ($22,000) and went on a shop¬ 
ping spree, coming home with only 
a toy gun and no idea where the 
rest of the money had gone. 

Briefly.. 

French airline employees called a 
24-hour strike for February 18. 
Mdbotine^ dust storm plunged the 
city info daytime darkness. 

Fidel Castro, Cuban leader, will vis¬ 
it Spain, France and Sweden this 
year. 


I Sap OU Won Ptfe Jw fm» J 

•WAIL. STREET; Dow Jones index 
closed down 1L77 at 197523. 
Page 25. Full share listings. Pages 
&*&.'■■ 

‘•LONDONt TT Industrial Ordi¬ 
nary index rose 04 to a record 
649.4. Gove rn m e nt Securities also 
moved, ahead. Page 25. FT Share 
Information Sendee. Pages 30-31 

•TOKYO: Nikkei Dow index ad¬ 
vanced 1629 to 802729. Stock Ex¬ 
change index was up 1J01 at 584.48. 
ftges 25,28 

•HONG KONG: Hang Seng index 
gained 523 to 89624. Pages 25,28 

• AUSTRALIAN all-shares index 
recovered by LI to 5013. Pages 25, 
28. Election nerves depress shares. 
Page 16 

• FRANKFURT: Commerzbank in¬ 
dex moved ahead 42 to 764.7. 
Pages 25,28 

• OPEC countries’ balance of pay¬ 
ments went Into a deficit of perhaps 
S18bn last year (1981, S60bn sur¬ 
plus), said the president of the Arab 
Banking Corporation. ABC results, 
Page 16 

• PORTUGAL has agreed to accept 
Angolan crude oil in part-payment 
far upgrading a dam in one of Ango¬ 
la's major hydro-electric schemes. 

• JAPANESE makers of video tape 
recorders are said to be prepared to 
limit exports to EEC countries. 

• TAIWAN is to seek trademark 
and patent protection agreements , 
with the Japan and European 
countries. 

COMPANIES 

• BARCLAYS NATIONAL and 
Standard Bank, South Africa's larg¬ 
est banks, saw pre-tax operating in¬ 
come rise in 1982: Barclays* by 2L3 
per cent to R152.5m (S141.5m) and 
Standard's 52.6 per cent to R130.1m. 

• OERUKON-BUEHRLE Holding. 
Zurich-based parent of the diversifi¬ 
ed industrial group, reported 1982 
turnover up 4 per cent to SwFr 
4.15bn ($2.Q4bn). 

• NETHERLANDS RAILWAYS 
fears the Government may cut ser¬ 
vices after freight traffic fell 13 per 
cent in 1982 and passenger traffic 
rose only slightiy. Page 2 

• ANHEUSER-BUSCH of the Di, 
which riainui to be the world’s larg¬ 
est brewer, reported net income of 
S2872m in 1982 (1981, S217.4m). 
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Massacre report 
sparks crisis for 
Begin Government 

BY DAVID LENNON IN TEL AVIV 

The Israeli Government was plunged into a major crisis yesterday by the 
severely critical report of the Commission of Inquiry into Israel's role in the 
massacre of Palestinian refugees in Beirut last September. 


Mr Menafaem Begin, the Prime 
Minister, had said that if the report 
cast any shadow of blame on him, 
he would resign. In its findings, 
published yesterday, the Commis¬ 
sion did just that, holding the Pre¬ 
mier partly responsible for what 
happened. 

But the major blame and criti¬ 
cism was directed at Gen Ariel 
Sharon, the Defence Minister. The 
Commission recommended that he 
should either resign or be dismiss¬ 
ed 

It also castigated Gen Rafal Ei- 
tan, the Army Chief-of-Staff, but 
stopped short of calling for his dis¬ 
missal in view of his impending re¬ 
tirement, and urged the immediate 


was responsible for sending them 
into the Sabra and Chatila camps. 
Israel’s political and military lead¬ 
ers were guilty of ignoring the pre¬ 
dictable danger that they would 
wreak vengeance on the Palestini¬ 
ans for the assassination of their 
leader, President-elect Bashir Gem- 
ayel. 

The commission's findings could 
lead to the fall of the government 
and possibly new elections. Mr Be¬ 
gin held intense consultations with 
his ministers and coalition partners 
yesterday as be considered how to 
respond to the report and whether 
or not to accept its recommenda¬ 
tions. 

The cabinet is due to reconvene 
today to continue its discussion of 
the report and how to implement its 
recommendations if they are ac- 


sacking of the director of military today to continue il 
intelligence. Other senior officers the report and how t 
are severely censured. recommendations i 

A defiant Gen Sharon was initial- cep ted, as expected, 
ly said to have told an extraordi- But if Mr Begin 
nary session of the cabinet yester- continue in office th 
day that he would not resign, and ly to be a majority 
Mr Begin to have informed the min- prepared to vote for 
isters "that he would not dismiss the Defence Mmistc 
him. Mr Be gin's wishes. 

The key finding of the commis- The report could, 
sion was that although the slaugh- jor impact on the 1 
ter was carried out by the Lebanese talks. With the De 
Christian Phalangist forces, Israel the army chief-of-staff, and bead of 


But if Mr Begin does deride to frained from public statements, 
continue in office then there is like- m .. c pr ,_ .. 

r.^^ D ' p £” nt 2r 

rr ^ dined to comment on the report's 

MrBegm s wishes. findings yesterday, describing them 

The report coold also have a ma- ^ ^ internal Israeli affair, 
jor impact on the Lebanese peace 

talks. With the Defence Minister, Details, reaction. Page 3; Editorial 


military intelligence discredited, I 
there could be a change of policy on 
the terms of Israeli withdrawal 
from Lebanon, even within a Begin 
Government 

The opposition Labour Party is 
waiting until after the cabinet 
makes its derision before comment¬ 
ing officially on the report How¬ 
ever, individual members of the La¬ 
bour Party yesterday called on the 
Government to resign and thus ac¬ 
cept its responsibility. 

Labour is hoping that if Mr Begin 
does resign, without asking the 
Knesset to pass a bill calling for 
new elections, then President Yitz¬ 
hak Navon will call on Labour, as 
the largest single party in the Knes¬ 
set to try to form a new administra¬ 
tion. 

Cabinet Ministers have also re¬ 
frained from public statements. 

• Reginald Dale, U2L Editor, adds 
from Washington: The White House 
and the U.S. State Department de¬ 
clined to comment on the report's 
findings yesterday, describing them 


comment Page 12 


IMF will consider more 
frequent quota increases 


BY ANATOLE KALETSKY IN WASHINGTON 


| THE International Monetary Fund 
(IMF) is to consider shortening the 
present five-year period between its 
regular increases in Its member¬ 
ship subscriptions, or quotas, in or¬ 
der to bridge the difference of views 
on quota increases between the U.S. 
and the fund's other members, ac¬ 
cording to some IMF officials. 

The idea wiH be discussed at this 
week's meeting in Washington of 
the IMF interim committee in re¬ 
sponse to the Reagan Administra¬ 
tion's insistence that the 1983 quota 
increase must be confined to a max¬ 
imum of 50 per cent All other mem¬ 
bers would prefer a larger increase 
because internal IMF estimates 
suggest that 50 per cent may only 
be sufficient to meet the growing 
demands on the fund for about 
three years. 

Bringing the next general review 
of quotas forward from 1988, as 
mandated at present in the IMFs 
articles of agreement, would be one 
way of resolving this problem. An¬ 
other would be to allow the fund to 
create and distribute new Special 
Drawing Rights to its members. 


Senior officials believe the inter¬ 
im committee will ask the IMF ex¬ 
ecutive board to prepare details on 
both proposals for the full annual 
IMF meeting in September in 
Washington. 

Mr Donald Regan, the U.S. Trea¬ 
sury secretary, said yesterday the 
US. remains opposed to larger quo¬ 
ta increases. But he attributed his 
opposition solely to the concern in 
the U.S. Congress about the Reagan 
Administration’s “huge" budget def¬ 
icits. He did not sav the Administra¬ 
tion was opposed in principle to ad¬ 
ditional increases in IMF resources. 

The U.S. had no specific positions 
as yet either on the SDR distribu¬ 
tion or on shortening the period be¬ 
tween quota increases, he said at a 
special briefing ahead of the inter- 
im committee meeting. 

Many IMF officials question the 
Reagan Administration's sincerity 
in citing Congress as the main ob¬ 
stacle to larger IMF quota in¬ 
creases. They point out that con¬ 
gressional opponents of increased 
IMF funding fall into two sharply 
divided camps, which are unlikely 


Alcan to cut 1,200 
jobs in Britain 

BY MARK MEREDITH IN EDINBURGH 


BRITISH ALCAN Aluminium yes¬ 
terday announced 1200 job losses 
in'a rationalisation programme for 
al umi nium production in Britain. 
The plan, following November's 
merger of British Aluminium with 
Alcan, cuts capacity in rolling and 
extrusion and reduces output to 
correspond with the slump in world¬ 
wide demand for aluminium. 

About 700 jobs will go at Falkirk 
in Scotland, where a hot mill and 
two of Uie three cold mills will 
close, but 360 jobs will be kept for 
cold rolling and finishing. 

At Rogerstone in South-Wales 
production of alloy extrusions will 
stop with the loss of 350 jobs. Roll¬ 
ing aluminium foil will cease at the 
Alcan plates factory at Kitts Green 


near Birmingham, with between 
100 and 200 job losses. 

Mr George Russell. British Al¬ 
can's managing director, said job 
losses from the merged companies 
workforce of 13,000 would have 
been greater if British Aluminium 
and .Alcan had remained separate. 

He said following losses of about 
C50m (S76-5ra) for the two compa¬ 
nies together two years ago and 
£30m to £40m last year, the ration¬ 
alisation made break-even possible. 

Hot rolling will be transferred 
from Falkirk to Rogerstone. FoU 

Continued on Page 14 

Painful choices face Europe, 
Page 12; Lex, Page 14; Smelter 
saved, Page 15 


to cooperate in blocking the Admin¬ 
istration's IMF request 

On the right of the Republican 
Party the IMF is opposed in princi¬ 
ple because it is seen as a develop¬ 
ment-aid institution which provides 
funds for countries which are politi¬ 
cally unfriendly to the U.S. 

The U5. should not “disburse aid 
independently of our national se¬ 
curity and foreign policy interests," 
Mr Paul Craig Roberts, a former as¬ 
sistant Treasury Secretary in the 
Reagan Administration wrote re- 
cetntly, summarising this point of 
view. 

In addition, the IMFs lending 
policies are considered too liberal 
by this faction. A recent editorial in 
the Wail Street Journal said, for ex¬ 
ample, that “to our knowledge not a 
single country has been refused” by 
the IMF on economic grounds. 

In the Democratic Party, opposi¬ 
tion to the IMF is mainly tactical. 
Congressmen are reluctant to vote 
for IMF funding at the same time 
as the Reagan Administration is 
cutting social programmes at home. 

BA may 
buy 20 
U.S. jets 

By Michael Donne In London 

BRITISH AIRWAYS may place or¬ 
ders worth more than £600m with 
Boeing or McDonnell Douglas of 
the U.S. for a fleet of up to 20 new 
small short-range jet airliners. 

The two corporations have been 
asked to give financial quotations 
for the aircraft, which will be for de¬ 
livery from 1985-86 to replace 
ageing Tridents and One-Elevens, 
with perhaps up to another 10 air¬ 
craft for delivery in the later 1980s. 

The total value of such a package, 
including spares, would be more 
than CfiOOra (5920m). Orders could 
be placed late this year or in 1984. 

Continued on Page 14 
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Saudis in 
$6bn 
oil deal 
with Iraq 


By Patrick Cockbum 
In London 

SAUDI ARABIA has reluctantly 
agreed to pay $6bn to Iraq over 
the next six months, according to 
diplomats. Hus is in addition to 
loans of more tban S25bn already 
made to Iraq by Saudi Arabia, 
Kuwait, Qwtar and the United 
Arab Emirates (UAE) since the 
start of its war with Iran in 1980. 

Iraq's financial position has 
deteriorated sharply stone its oil 
pipeline across Syria was dosed 
last ApriL reducing its oil exports 
to below 650,900 barrels a day 
fb/d) compared with 38a b/d be- 
tore the war. 

The Saadis are selling their 
own oil on behalf of Iraq to Ja¬ 
pan ami France. The income 
from these sales is credited to 
Baghdad and, in the case of 
France, is understood to pay for 
French weapons which are sup¬ 
plied to Iraq. 

Kuwait, Qatar and the UAE are 
extremely reluctant to make fur¬ 
ther payments - officially de¬ 
scribed as loans - to Iraq because 
their oil revenues have dimin¬ 
ished and they see no sign of the 
war ending . 

The Iraqis have traditionally 
refused to divulge their financial 
reserves but bankets believe 
these have fallen to at the most 
$6-8hn, excluding gold. 

The Iraqis have now asked al¬ 
most every major contractor in 
their country to arrange outside 
financing for the projects on 
which they are working, if they 
wish to continue the work. This 
is a serious blow to the construc¬ 
tion industry in the Middle East 
since Iraq Is the largest market 
In the region after Saudi Arabia. 
It signed contracts worth $37bn 
in 1980-8L 

British exports to Iraq were 
worth £875m last year, mwlring it 
the UK’s second largest market 
in the Middle East Most of these 
sales were for supply contracts 
and these are less affected by 
Baghdad's financial difficulties. 
Japan, West Germany and 
France are more heavily in¬ 
volved in the major construction 
contracts now under threat. 

Meanwhile, both Iran and Iraq 
continue to make conflicting 
claims on the latest Iranian of¬ 
fensive which started last Sun¬ 
day. 

Despite initial Iranian claims 
that this is an ail-out attack, big¬ 
ger than anything seen since the 
start of the war, diplomats say 
that it seems to be a more limited 
offensive. 


Banks told to 
continue loans 
in debt crisis 

BY WILLIAM HALL, BANKING CORRESPONDENT, IN LONDON 


THE Bank of England and the Fed¬ 
eral Reserve Bank of New York 
have instructed their domestic 
banks to maintain short-term credit 
lines to the foreign branches of 
banks from countries in serious dif¬ 
ficulty with their debts. They fear 
that any sudden withdrawal of 
short term deposits could jeopar¬ 
dise rescue packages. 

As the international debt crisis 
has worsened in the last six months 
commercial banks have tried to di¬ 
vorce arrangements for reschedu¬ 
ling the government and commer¬ 
cial debts of countries in trouble 
from their short-term activities in 
the money markets. 

Lord Richardson, Governor of the 
Bank of England and one of the 
three key figures in the internation¬ 
al debt crisis, outlined publicly and 
1 for the first time last night, how¬ 
ever, the degree to which the U.S. 
and UK authorities have been urg¬ 
ing the commercial banks' to main¬ 
tain their short-term money market 
activities in an effort to stave off a 
crisis. 

Speaking at the annual banquet 
of the Overseas Bankers Club in 
London last night. Lord Richardson 
said the world's central banks had 
been involved in "emergency man¬ 
agement aimed at fighting fires" in 
the last six months. 

He singled out the inter-bank 
market, used by international 
banks to fund themselves and re¬ 
garded by many as the Achilles 


heel of the international banking 
system, as one of the problem areas 
where the authorities have had to 
change their attitudes as the crisis 
has deepened. 

“What has been required is a 
shared recognition that the partici¬ 
pation of commercial banks in in¬ 
ternational lending carries with it 
responsibilities which the banking 
community as a whole cannot 
avoid," Lord Richardson said. 

The foreign branches of banks 
from some countries in difficulty 
had taken very substantial short¬ 
term deposits from other banks and 
often lent them back at longer term 
to their home countries. 

These short-term deposits were 
so large that any significant with¬ 
drawal of them would have jeopar¬ 
dised the whole package of support 
facilities. Moreover, if some banks 
succeeded in reducing their expo¬ 
sure, through tightening up on the 
short-term facilities others would 
be strongly templed to follow, Lord 
Richardson said. 

Lord Richardson did not name 
the countries where particular con¬ 
cern is felt on this issue, but foreign 
branches of some Brazilian and 
Mexican banks have run into diffi¬ 
culties in seeking funding in the 
short-term interbank markets. 

Many commercial bankers have 
voiced concern that foreign 
branches of certain banks were be* 

Continued on Page 14 


Goodyear takes over 
U.S. energy concern 


BY RICHARD LAMBERT IN NEW YORK 


GOODYEAR Tire and Rubber, the 
world's biggest tyre maker, is mak¬ 
ing an agreed bid worth around 
S825m for Celeron Corp, a Louisi¬ 
ana-based energy concern. Hie 
move represents a major diversifi¬ 
cation for Goodyear, which current¬ 
ly generates around four-fifths of 
its sales from tyres and related 
products. 

Although the subject of the bid is 
a surprise, Goodyear has been hint¬ 
ing for some time that it might be 
on the point of a big step into new 
businesses. It set up a task force 
over a year ago to study diversifica¬ 
tion opportunities, and the group 
said yesterday that the bid for Cel¬ 
eron met its objectives of “main¬ 
taining its position as the world's 
number one tyre manufacturer 


while reducing dependence on the 
automotive field which is consid¬ 
ered cyclical in nature." 

Celeron operates natural gas 
transmission systems, mainly in 
Louisiana, and is also involved in a 
wide range of oil and natural gas re¬ 
lated activities. It has a strong earn¬ 
ings record, but its profits in 1982 
were hit by weak demand and poor 
prices for natural gas. 

Goodyear's bid follows a period of 
major investment in the UR. and 
overseas in an apparently success¬ 
ful attempt to catch up with Michel- 
in's early lead in radial tyres. Its 
share of the U.S. market for passen¬ 
ger car tyres is around 30 per cent, 
and it has also been pushing hard 

Continued on Page 14 












AIR FRANCE BRINGS LONDON-TOKYD 




With our weekend service Air France is 
the only airline to offer you so much speed 
with so much convenience all the way to Tokyo. 
We get you there faster and in time to start 
work first thing Monday morning. 

The re-introduction of our Trans-Sibenan 
route oy B747 saves you 4hr. 20m. on our 
standard flying time - and you arrive with time 


to relax properly and pr-pare yourself for the 
working week. 

Our Winter schedule departs Heathrow 
on Saturday, arriving Tokyo at 10.00a.m. on 
Sunday. Transit is via Pans-Charles de Gaulle 
Terminal 2 - the Air France ‘Express Terminal! 

Ask your Travel Agent for full details - 
or contact Air France direct. 
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Brussels postpones 
final decision on 
N-safety programme 


BY GILES MERRITT IN BRUSSELS 


THE FATE of the European 
Community’s expensive and 
controversial " Super Sara ” 
nuclear safety project—for 
studying accidents sucb as that 
on Three Mile Island in the U.S. 
—was yesterday settled by EF.C 
member-governments but not 
formally sealed. 

The abandonment of the 
nuclear safety study launched 
by the EEC less than two years 
ago has been postponed until 
March 10. Then. Research 
Ministers will hold a special 
meeting to see if any modified 
programme can be proposed by 
the European Commission as an 
alternative to scrapping “ Super 
Sara.” 

The four-year study is 
already some two-and-a-half 
years behind schedule, because 
of political and technical 
delays, and has run consider¬ 
ably over budget 

Its Initial cost of 54m Euro¬ 
pean currency units (£32.9m) 
lias dow soared to 174m Ecu. 
with 72m Ecu of that amount 
already spent 

Parallel research in the U.S., 
Canada, France and West Ger¬ 
many, furthermore, has readied 
the point where " Super Sara’s ” 
own findings by 1986 would be 
comparatively modest 

It was dear at yesterday's 
EEC Research Council meeting 
that the majority of Ministers 


further delay will jeopardise 
its viability, but also because 
ministers hope to erase charges 
that political interference by 
the Ten has contributed 
strongly to “ Super Sara's ” 
failure. 

On the eve of yesterday's 
Council meeting. Viscount 
Etienne Davignon, the EEC In¬ 
dustry Commissioner, claimed 
publicly that the member- 
governments were " largely 
responsible." 

The EEC Research Ministers 
carefully forbore to discuss the 
reasons for the costly nuclear 
research debacle. But they did 
consider M Davignon’s warning 
that in future, major EEC 

research drives should be freed 

of political reassessments, in 
order to develop a momentum 
of their own. 

The European Commission is 
concerned that future pro¬ 
grammes in tbe 3.7bn Ecu 
1984-87 Research and Develop¬ 
ment framework plan should not 
suffer similar problems. 

EEC governments were yester¬ 
day generally in favour of the 
plan, but made no commitment 
to the overall budget that would 
raise R ft D spending from its 
present 2-6 per cent of the EEC 
budget to around 4 per cent. 

Britain urged that resources 
at the EEC’s Joint Research 
Centre at Ispra. Italy which are 


are anxious to bring the ill- at present devoted to “ Super 
fated programme to a rapid Sara ” should in future be con- 
conclusion. centrated on research into 

This is not only because any radioactive waste problems. 


Paris and regions join 
to save paper concern 


BY DAVID HOUSEGO IN PARIS 

CELLULOSE DE STRASBOURG, 
the French paper concern that was 
part of the now-defunct Groupe- 
ment Eurapeen de la Cellulose 
(GEC), has been saved from closure 
by combined support bom the Gov¬ 
ernment and the regional authority. 

The government and the regional 
authorities of Alsace Lorraine and 
Franche Comte are to put up FFr 
50m (S7J2m) as part of the rescue back from making a contribution, 
operation. At the same time, the They have come under continuing 
company's 380 workers have agreed union pressure backed by large 
to a wage freeze for 1983 while the demonstrations, 
local wood industry is to cut prices Under the new plan, it is intended. 
of chips it provides as feedstock by that Cellulose will return to profit j 
22 per cent. over a five-year period. GEC, once i 

Cellulose de Strasbourg ceased reckoned to be the largest Euro-1 
production after a two-year man- pean paper industry, collapsed in j 
age meat contract with the U.S. 1980 in spite of 50 injections of state I 
group Parsons and Whitmore which aid. 1 


expired on January 1. The compa¬ 
ny, reflecting the ailing state of 
much of the French paper industry, 
had been making losses of FFr 20m 
e year. 

The French Government had of¬ 
fered to put up a half share of the 
proposed FFr 50m needed to re¬ 
structure the enterprise but until 
now the local authorities have held 



East Europe sees profit in canal 


BY LESLIE COLfTT IN BERLIN 

THE BONN Government's 
decision to support completion 
of a 62. km section of the Rhine- 
Ma in-Danube canal may be 
highly controversial in West 

Germany but is being warmly 

welcomed in Eastern Europe. 
Hungary. Romania, Bulgaria. 

the Soviet Union and Yugo¬ 
slavia, which are traversed or 
bordered by the Danube, see 
their barge fleets plying a 
continuous trans - European 
waterway 3,500 km long, from 
the Black to the North Seas. 

This direct access to the 
industrial centres of the Ruhr 


and the Frankfurt region could 
lower the costs of transport 
between Western and South- 
Eastern Europe and relieve 
their own' over-burdened rail¬ 
ways and inadequate roads. 

When work began on the 


amended to include only the Danube spills Into the .Black 
original signatories. which Sea, hopes to be the main 
meant their barges alone could beneficiary. It has. nearly 
be based permanently on the finished its owtv - ambitious 
river. . Danube-Black Sea canal, which 

West Germany has girded will shorten the waterway to the 
« 0 «« v- itself against East European 
canal in West Germany, in 1962. price-cutting on the canal by '“rite* investment pro^ct to 
barge concluding bilateral agreements Romanian • - history cost 

with the East Europeans on 
rates and cargo allocation. 

West German barge owners, in 
fact, are now looking forward to 
a surge in business, when the 
gap Is finally closed in Bavaria. 

Among the East European 
countries, Romania, where the 


Western European 
operators had nightmares of 
East European barge fleets con¬ 
verging on the Rhine and by 
charging low rates, cornering 
freight traffic on the river just 
as they bad on the Danube. In 
1980. however, an International 
agreement on the Rhine was 


neariy S 2 bn with 9100m from 
the World Bank. 

When the project is completed 
in May, the first 5,000 dwt 
vessels will -be- able to pass 
through the 64 km canal, which 
the Romanians believe; will pay 
for’itself within 25 years. 


Calls grow for Barbie 
to face death sentence 


LYONS - calls are growing that 
French law should be changed to 
enable Klaus Barbie, the former 
Gestapo officer, to be executed if 
found guilty of crimes against hu¬ 
manity. 

Barbie, in prison in Lyons since 
his expulsion from Bolivia, faces a 
maximum sentence of life imprison¬ 
ment under present law. The death 
penalty was abolished in France in 
1981. 

M Francois Leotard, secretary- 
general of tbe opposition Republi¬ 
can Party led by former President 
Valery Giscard d*Estaing said he 
hoped Barbie would be guillotined 
if found guilty. 

“Other countries have changed 
their law to meet this kind of situa¬ 
tion," he said in Paris. “And I hope 
France will do likewise.” 

Barbie, who is 69. is accused of 
murdering or deporting thousands 
of Jews and resistance fighters in 
Lyons between 1942 and 1944 as 
well as killing Jean Moulin, the re¬ 
sistance leader. 


The idea that Barbie should face 
a death sentence has also been 
raised by Senator Caillavet, a mem¬ 
ber of the leftist MRG party which 
supports the Government 

The return of Barbie to Lyons 
has evoked new evidence of atroci¬ 
ties allegedly committed by the for¬ 
mer Gestapo chief. More survivors 
have come forward with stories of 
brutal beatings and deportation to 
concentration camps. Six private 
prosecutions have already been 
started against him. 

The affair has also rekindled col¬ 
laborationist animosities. Journal¬ 
ist M Serge July said yesterday: 
“French society which has known 
more informers than real members 
of the resistance, is going to savour 
the bitter fruits of denunciation 
again.” 

Barbie's arrest has reawakened 
the controversy surrounding the be¬ 
trayal of Jean Moulin. The identity 
of the informer has never been sa¬ 
tisfactorily established. 

Agencies 


Shamir says 
ties with 
Bonn have 
improved 

By James Buchan in Bonn 
ISRAEL'S Foreign Minister, Mr 
Yitzhag Shamir. yesterday 
plunged right into the West 
German election campaign by 
stating that relations between 
the two countries had improved 
since Chancellor Helmut Kohl’s 
conservative-liberal coalition 
bad taken power. 

Mr Shamir said in Boon yes¬ 
terday that he could not com¬ 
ment on differences in atthud* 
between the present govern¬ 
ment and Herr Helmut 
Schmidt’s form 3 r administra¬ 
tion. But “the atmosphere is 
now better.” 

Relations between West 
Germany and Israel always 
sensitive because of the perse¬ 
cution of European Jews by the 
Nazis, reached a low point in 
1981 when Mr Menahem Begin, 
the Israeli Prime Minister, 
made a strong attack on Herr 
Schmidt. 

Mr Begin’s outburst followed 
a visit by the then Chancellor 
to Saudi Arabia, during which 
the possible delivery of West 
German Leopard-2 tanks to 
Riyadh was discussed. The 
attack on Herr Schmidt caused 
consternation in West Germany- 
Mr Shamir, who is breaking off 
his European tour because of 
the publication yesterday of the 
findings of the judicial commis¬ 
sion looking into the Beirut 
massacres of last September, 
said the better atmosphere in 
Israeli-German .relations was 
demonstrated by Herr Kohl's 
readiness to visit Israel and 
discuss outstanding problems. 

He also said that the Israeli- 
German joint economic commis¬ 
sion. which last met in 1676, 
would be revived this summer. 

Among the problems evident 
during the visit are West Ger¬ 
many's support for Palestinian 
self-determiriatioa, which Mr 
Shamir criticised on Monday 
night, and Genian anxieties 
about Israeli settlement policy 
on the occupied West Bank of 
the Jordan. 

Commission findings. Page 4 

Transport strike 
brings 

chaos to Lisbon 

Bj f Diana Smith in Lisbon 
EMPLOYEES OF Lisbon’s 
publicly-owned railway, bus, 
tram and underground com¬ 
panies went on strike yesterday 
causing chaos in tbe city. 

The Communist - dominated 
transport unions have con¬ 
sistently refused, management's 
wage offers that are several per¬ 
centage points below tbe annual 
inflation rate. 

The bus and tram company— 
Companhia Carrie de Ferro de 
Lisboa—alone lost Esc 1.3bn 
(£8m) last year. All three 
transport concerns labour 
under energy and materials 
costs which are vulnerable to 
the decline of the escudo and to 
punitive surcharges and tariffs 
on imported equipment 
The Communists are flexing 
their muscles before the 
general election in April show¬ 
ing their supporters—a fairly 
consistent 19-20 per cent of the 
country’s 7m voters—that how¬ 
ever unpopular the action, they 
obtain results. 


Ex-minister says Danes turning from Nato 


BY HILARY BARNES IN COPENHAGEN 


THE POLITICAL majority 
behind Denmark's membership 
of tbe Nato alliance is 
crumbling, according to Mr K. 
B. Andersen, a former Social 
Democratic Foreign Minister 
and a respected “ elder states¬ 
man.” 

The debate about Nato’s 
missile modernisation pro¬ 
gramme and on establishing 
nuclear-free zones in Europe is 
being used, deliberately by 
some and unconsciously by 
others, to prepare the way for 


Serlingsk 


hagen newspaper, 

Tidende. 

Mr Andersen's remarks are 
made against the background of 
the Social Democratic Party’s 
retreat from Nato’s 1979 missile 
decision which the party, then 
in government, originally sup¬ 
ported. 

* -”=r December, the Social 
Democrats, by then in opposi¬ 
tion. won a majority in Parlia¬ 
ment for a resolution suspend- 


2 missile sites. The resolution 
received tho tacit support of 
the left-wing anti-Nato parties 
in Parliament. 

Since then, the party has 
come out more overtly against 
the missiles* deployment by 
declaring that the aim of the 
intermediate - range nuclear 
force negotiations in Geneva 
between the U-S. and Moscow 
should be a reduction in Soviet 
SS-20 missiles. If the talks do 
not produce a result this year, 
any decision to deploy missiles 


ing until further notice Danish 

__ „ ,.. r __ ___ contributions tothe Nato infra- _ . . 

a change in Denmark’s security structure programme’s prepara- by the West should be post¬ 
policy, he says in the - Copen- tions for Cruise and Pershing posted for a year. 


The Social Democrats also 
support the establishment of 
nuclear-free zones in tbe Nordic 
region (which is de facto 
nuclear-free) central Europe 
and the Balkans. 

Mr Andersen warns his party 
colleagues that alliance policy 
cannot be maintained if they 
are not deer what they want 
from it if they cannot agree 
with alliance policy and mili¬ 
tary strategy, or if, to reality, 
they do not trust the alliance as 
an instrument of security and 
peace. • 


Recession 
hits Dutch 
railways 

By Walter Bib in Amsterdam 

NETHERLANDS RAILWAYS, 
which has been told to prune 
FI 46m (£9.7m) from Us 
budget this year, recorded a 
13 per cent fall in freight 
traffic last year and carried 
only 2 per cent more pas¬ 
sengers. The company fears 
that It may have to dose 
same lines and onion leaders 
are concerned about job- 
losses. 

Mrs Neelie Smlt-Kroes, the 
Transport Minister, told rail¬ 
way chiefs last month that the 
govern m ent subsidy was too 
high and that, in addition to 
the FI 40m In savings 
demanded this year, a FI 75m 
cut in spending would have 
to be made in 1984. 

The total stale contribu¬ 
tion to the railways last year 
came to just ever FI lbn 
(£242m). Bat rail leaders 
say that more wIU be needed 
if the loss for 1983 is to be 
kept below FI 166m. On 
government instructions fares 
are to rise by 8 per cent (two 
points above inflation) oc 
April L but the rail manage¬ 
ment is concerned about the 
effect on raiPosers. Further 
substantial fare Increases are 
planned for succeeding years. 

Hie drop In freight Tdomo 
la particularly worrying and tr. 
a sign of how deeply tbe reces¬ 
sion Is biting Into Batch manu¬ 
facturing Industry. Only 18.4ei 
tonnes of freight was shifted 
by nil last year, compared 
with 20An tonnes in 1981: 
revenue, at FI 269m, was 
down by 11 per cent. Income 
from the passenger division 
rose by 7.3 per cent to 
FI 995m. 

The management claims it 
will be extremely difficult to 
achieve the level of spending 
cuts sought by die Govern¬ 
ment and has been asked to 
submit an early report on the 
subject to Mrs Smit-Krees. 

Dutch railways, extending 
over some 2JM0 km, are 
among the finest In Europe. 
The system is (ally electrified 
and both local and long-dis- 
huice trains are modern and 
well-maintained. Since the 
motorway - building pro¬ 
gramme began seriously In the 
1956s, the volume of rail 
freight has fallen, bat there 
had been something of a re¬ 
vival In recent years, with 15 
per cent of the traffic bound 
for international destinations. 



Igor Andropov (toft) son of the Soviet leader arrives as a delegate to the Madrid conference 

with chess champion Anatoly Karpov 

European security hopes dashed 

BY DAVID WHITE IN MADRID 

HOPES THAT the two-year-old Poland and Romania at yes ter- Mr Max Karopelxnao, the chief 
Conference cm Security and Co- day’s plenary session. U.S. delegate, said the Wert 

operation in Europe (CSCE) t*. conference, a follow-up ul - ® 1 S2l£S*tSf 

might finally be m right of e t0 ^ Helsinki Final Act of T J“ 

C0 ^ ,ui ? 0 .u We . re q “ ,cWy damp " August 1975. has been going on ® U *J ®£25 

ened at the start of a new ses- intermittently since November M ^ -« deviation from 

* i960- After being held -up for 
Delegates from the U.S. and niort of. last year in the.after- 


EEC countries made clear they 
would stick to their demands. * 
for incorporating causes on 
human rights, trade union 
liberties and freedom of in¬ 
formation in the concluding 
document. 

These amendments are con¬ 
sidered by Western participants 


.{prth.of the Polish damp-down, 
a six-week session at the end 
of the year failed to break the 
deadlock. The talks bring to¬ 
gether 33 European countries, 
including neutral nations, and 
the U.S. and Canada. 

Herr Joerg Kastl. the West 


(he essence of any of the amend¬ 
ments.” be told journalists. . - - - 
. Sr .Fernando Moran, Spain’s 
Foreign Minister.' who' was 
making Ins first declaration to 
an international meeting of this 
importance, tried to inject a 
note of optimism. 

He cited recent signs of pro- 


Martial law 
‘protecting’ 
Polish 
recovery 

By Davhl Sudan In WOnaw 

THE POLISH Government 
appears to be using Poland's 
persistent economic problems 
as justification for-failing, to .end 
martial law formally. : 

Mr Jerzy Urban told a news 
conference yesterday that the 
-government-- economic pro¬ 
gramme “ requires- special legal 
protection,”' and will do so 
41 until .it tan operate properly." 
The issue of Western trade and 
credit sanctions, he said, was 
only “ Indirectly ” linked to 

abolition of martial law. to the 
extent that it disrupted rood and 
raw material supplies. 

A new decree .this month 
illustrates the magnitude of the 
food problem. It restricts the 
number of Poles allowed to 
stand at food. shops in special 
queues for the old, pregnant 
and handicapped who, thooreii- 
Really at-least are exempt from 
queueing. 

The topsy-turvy logic of this 
is a measure of the struggle 
Poles have in obtaining food 
and the government's inability 
to provide the only real solution: 
more supplies. Rationing already 
covers 70 per cent of Food. 

The “lightly handicapped" 
must now join the ordinary food 
queues,. The severely handi¬ 
capped “ visibly “ pregnant 
women or mothers with children 
under .two, pensioners over 75, 
military veterans and nurses 
can still, obtain priority—which 
generally takes the from of a 
44 queue of the queue-jumpers ” 
—but only on four days a week. 
Fridays and Saturdays - have 
become a virtual free-for-all. 

The change follows many com¬ 
plaints of- abuse of • ** non- 
queueing " privileges: 

. • Mr Lech Walesa, leader of 
the outlawed Solidarity union, 
received -second summons 
yesterday calling on .him to 
testify in the case of five. 
dissident intellectuals charged 
with sedition, his spokesman 
told AP. 

The five dissidents. Including 
former Solidarity advisers Jacek 
Kuron and Adam Michnlk. were 
arrested after the December 
1981. declaration, of martial law 


giess on both sides, particularly 

as a prior condition for agree- German representative, speaking in Warsaw Pact’s non-aggression 
ing on a mandate for a confer- on behalf of the EEC, said the proposals made recently - in 

““ on disarmament in concluding document proposed Prague, and expressed conwc- Md'SraSTwfth «S!rw to 
Europe, which tiw Soviet bloc by the neutrals still repre- tion that “the political and; “erthrov?Pdand’s wcSfe 
counties are seeking, and are stened a - good basis for dis- social systems of East and West JJSem 

viewed py the latter as inter- curt on." Bat the situation in Europe can and should live to- ! Mr Jerzy Urban, the govera- 
fereooe m their internal affaire. Eastern Europe had not im- getter.” But. he said, tte : m St roSesmam toW anews 
_ Western representatives said proved, he said, citing the mcpuL Spanish Government refused to i confer encethat the police had 
that no sign of change in the sion of journalists from Poland consider the defence of human ' completed their investigation 


East bloc position emerged from 
statements from Czechoslovakia, 


and East Germany as fresh set¬ 
backs. 


rights as interference in any 
state's affairs. 


Bush tries hard to please French 

BY DAVID HOUSEGO IN PARIS 

MR GEORGE BUSH, the U.S. panying him, had been empha- accompanied by fulsome praise 
vice-president, went out of his suing that the U.S. expected of President Mitterrand’s 
way to please President Fran- real economic growth this year support for the UJSf position 

PAiff MittPrYfin/i d sfiminiutrfin/in wrfV% tLn fit hnno ♦ 1 * n* ik ■-•sn _« ... 


cois Mitterrand’s administration 
yesterday by publicly linking 
security issues to those of world 
economic growth. 

After a meeting with the 
French leader he spoke of the 
importance of the unified efforts 
of the Western allies to re¬ 
vitalise their economies and 
thus bring down inflation and 
unemployment He said that 
Mr Martin Feidstein, chairman 
of the U.S. Council of Economic 
Advisers, who has been accom- 


with the " hope that it will 
provide a backdrop of growth 
in West European countries.” 

A continuing concern of 
M Mitterrand has been that U.S. 
economic policies have been 
undermining tile strength of the 
alliance, in sharp contradiction 
to Washington's appeals for a 
tougher unified approach to¬ 
wards the Soviet Union on 
security Issues. - 

Mr Bush's gesture towards 
the French point of view was 


over the deployment .of inter¬ 
mediate range nuclear missiles 
in Europe. He called France 
one of the oldest and greatest 
allies of the U8. on security 
issues. 

As he has done at the other 
stops on bis European tour, 
Mr Bush said that the “zero 
option”—the U.S. proposal to 
b8n all intermediate range mis¬ 
siles—was not a “take it or 
leave it offer.” 


Ailing Irish economy yields to treatment 


WHEN Mr Alan Dukes, tic, hoping for a deficit of 
Ireland’s Finance Minister, rises I£550m (£491m), which would 
to his full 6 ft 4 ins to present be less than 5 per cent of GNP. 
yet another tough Irish budget The inflation rate has 
today, he can at least console tumbled from 20 per cent in 


BY BRENDAN KEENAN IN DUBLIN 

These improvements have not 
been without cost. Unemploy¬ 
ment has risen sharply to 
187,000 or 14.5 per cent of the 
labour force. Many companies 


Haughey set to name 
front-bench team 


budget But the fear is that he modest 6 per cent rise in 
may overdo the adjustment, or current spending and 3 per cent 
load it too heavily on taxation, on capital programmes. 

" Business cannot carry any The cuts announced so far m 
further burdens,” says Mr David education and health have 


BY BRENDAN KEENAN IN DUBUN 


himself with the thought that 1981 to less than 10 per cent are under severe competitive Craughan of the Confederation provoked protests, and make 

*'-— -*- 5 — -- ~ - —-* ’ — -*- *--*—*— life difficult for a coalition in 

which the junior partners. 
Labour, is divided on the 
wisdom of being in this Govern¬ 
ment at all. 

_ _ The Government will also 

dends, even ifthey are not™liable ^ ave to seek a modest pay rise 
for corporation tax. Industry's “ the public sector later this 


the economy is at last showing 
signs ot responding to 
treatment. 

Of course, the Government's 
economic medidne has, in some 
respect, been hard to swallow. 

Two years of harsh tax . __ 

Increases and pay settlements Ireland's credit rating abroad, 
below the rate ot Inflation have There are signs that interni¬ 


st present Depending on pressure and further closures of Irish Industry, 
budget policies, the fall in the ar e inevitable in the coming Businessmen are worried by 
sterling exchange rate could year- reports that the budget will 

bring inflation into single Mr Dukes’s problem is how to introduce an advanced corpora¬ 
il gu res by the end of the year, continue the improvement with- tion tax, under which companies 
The improvement may have out sending the economy into would have to pay tax on divi- 
come in the nick of time for deep recession. * w * •«-»-»- 

" There has been a shift of 


choked off consumer demand 
and left Irish industry with 
profit margins averaging a mere 
7 per cent. But some of the 
country’s most intractable pro- 


tlonal lenders have begun to 
notice Ireland's heavy borrow¬ 
ing of the past three years and 
to react accordingly. 

Officials privately concede 


tSSrtortTto ^ ^ facilities 
could also be a target for budget 


public sector,” says Mr Brendan 
Menton, an economist with 
Allied Irish Banks. “It is 


cuts. 

Individual 


year—perhaps of tbe order of 
5 per cent. The mraws can be 
expected to resist. 

In these circumstances, the 
Government will no doubt cast 
an unsympathetic eye on loss- 


- Irish taxpayers 

essential that the process be are already among the most 

reversed.” heavily-burdened in the EEC. ma ti n o nnBr ,.i ftn , __ 

His comments reflect a general fjJJJ SeriSble^howw ^ Ir “ h Nattoaal 

agreement that the private e«?VAT ,£££ Petroleum Corporation. The 

rector has borne the brunt of J™“^ rise Pwrol Y£JJ3HS closure of the state^wned ship- 

of payments deficit, which In Foreign ’borrowing should, at^'wKh^the ^erament’s duu « increased for C,e tSEl **9™ 

feu 2? s rsf bSaSs i s n s£ —r ■“* 15 Mr du *« *»*-« tmsst 


blems are beginning to respond that, without signs of improve- 
P05itiveiy. ment. they might have found it 

The most notable improve- difficult to continue borrowing 
ment has been on the balance at previously favourable rates. 



IRELAND’S opposition leader. 
Mr Charles Haughey. is 
expected to announce a new 
front-bench team later this 
week, following his crushing 
of opposition to his leadership 
at a parliamentary party 
meeting on Monday. 

Hie names will be scanned 
eagerly for indications of Mr 
Haughey’s attitude towards 
his long-standing opponents 
with the Flamui Fail party. 

One of his key supporters. 
Mr Albert Reynolds, the for¬ 
mer Industry Minister, said 
yesterday; “ The country 
needs strong oposltien and we 
must get the discipline In the 
party." 

Mr Brian Lenlhan, another 
former minister, said there 
was no question of a purge. 

However, there is specula¬ 
tion that the fntnre may he 
bleak for some of the leading 
dissidents who have opposed 
Mr Haughey since be took 
over the leadership in 1979. 

In the immediate, bitter 
aftermath or defeat, some 
were considering quitting 


active politics, although talk 
of forming a new party is 
dismissed as unrealistic. 

The first issue will be the 
proposal to remove the whips 
from two former ministers 
named during the telephone- 
tapping and “bugging” sean- 
daL One—Mr Sean Doherty 
—Is a supporter of Mr 
Haughey and the Other- 
Senator Martin ODonogfanc— 
is an opponent. 

Tbe party's annua] confer¬ 
ence on February 25 Is 
expected to be a triumph for 
Mr Haughey. The delegates 
may demand the expulsion of 
other leading dissidents such 
as Mr Charles McCrecvy, MP 
for Kildare. 

Mr Haughey - Is in a 
position to crack the whip but 
must be careful net to narrow 
his Flanna FaO party’s-tradi¬ 
tional broad-based support. 

Many professional and busi¬ 
ness supporters became dis¬ 
illusioned by Hr Haugbey’s 
handling of the economy and 
Industrial relations In 1986- 
82. 


completed their investigation 
and turned the case over to the 
prosecutor for possible Indict¬ 
ments. The five face a maximum 
death sentence If convicted of 
sedition. 

A spokeswoman at Mr Walesa’s 
flat in Gdansk said he would 
appear at the Waroaw office of 
the national military prosecutor 
on Thursday morning. 

Romania sets 
price for 
emigration 

By Our Berlin Co nu pond w t 

ROMANIA .HAS told its citizens 
who want- to- quit the. country 
that they win have to reimburse 
the government in hard currency 
for the cost ot their education. 

Those who. Have completed 
secondary school will have to 
pay $3,700 (£2.418), university 
graduates 89,000-84,000 (£1,960- 
£2,614) per academic year. As 
Romanians are not allowed to 
possess Western currency, they 
will have to produce a statement 
from friends oc relatives In the 
West promising payment of the 
money. 

Last November, Romania pub¬ 
lished a decree announcing hard- 
currency fees for emigrants. 
Both the U.S. and West Germany 
condemned it strongly. Washing¬ 
ton warned Chat Congress would 
revoke Romania's most favoured 
nation trade status this year if 
Jews were forced to pay in order 
to emigrate. The Bonn Govern¬ 
ment said there would be serious 
repercussions if the decree 
applied to the 300.000 ethnic 
Germans in Romania many of 
whom want to leave. 

Bonn reached' an unwritten 
understanding with Bucharest in 
1978 that at least 10,000 ethnic 
Germans could leave for West 
Germany annually. In return 
the government-backed Hermes 
export credit guarantee to 
Romania would be increased to 
an annual DM lbn (1266m}. 

West German officials said 
yesterday that emigration of 
ethnic Germans from Romania 
has been norma! since Novem¬ 
ber. There were no reports 
of reimbursements being 
demanded; 
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Chileans to discuss 
debt rescheduling 
with London bankers 


BY AtAN FRIEDMAN 

CHILE'S Finance Minister and 
cvntral bank governor have 
railed a meeting o£ the country's 
commercial bank creditors in 
London for tomorrow morning 
to discuss plans for the re¬ 
scheduling of about $3j5bn 
(£2.3bn) of Chile’s $17bn of 
foreign debt. 

Sr Rolf Luders. . Finance 
Minister, and Sr Carlos Caceres, 
centra! bank governor, will go 
on to Frankfurt on Friday for 
meetings with the Bundesbank 
and commercial bank creditors 
in West Germany. The Chilean 
delegation arrived n Tokyo on 
Sunday and left last night after 
meeting the Bank of Japan and 
commercial bale creditors. 

At the London meeting, the 
Chilean officials are expected to 
unveil a debt rescheduling plan 
which will involve $3.5bn of 
debt being converted into a 
3990 final maturity with a three- 
year grace period and interest 
payments at levels similar to 
those paid by other Latin 
American debtor nations. This 


would suggest a level of about 
2i. per cent over Eurodollar 
rates, or 2 per cent over the 

. L -S. prime rate. 

Chile will also be discussing 
its hopes of raising about SI bn 
of new bank credits. An IMF 
Joan package totalling $900m 
has already been signed. 

Chile announced last week 
that it would stop making 
principal repayments on its 
SlTbn of foreign debt (much 
of it private sector) for a 
period of 90 days, while it 
works out rescheduling and 
loan agreements with foreign 
creditors. 

In Tokyo, the Chileans are 
reported to have met Mr Satoru 
Sumlta, deputy governor of the 
Bank of Japan, and Mr Hideo 
Tsuji. rice-director general of 
the Economic Planning Agency. 
Officials in Tokyo suggested 
Japan would attempt to co¬ 
operate with Chile's requests, 
but will consult other Western 
creditors before making a final 
decision. 


Banks asked to restore 
Brazil credit lines 


BY PAUL TAYLOR IN NEW YORK 


BRAZIL'S, internalional bank 
creditors were being told yes¬ 
terday by telex that they must 
meet tbeir commitments to 
restore interbank credit lines to 
Brazilian financial institutions if 
the four-part commercial bank 
package is to be completed 
ahead of the formal application 
to the International Monetary 
Fund board for about $5bn 
(£3.3bn) in IMF funds. 

New York bankers said yes¬ 
terday the restoration, of the 
money markets tines, which pro¬ 
vide much Of Brazil's day-to-day 
working capital, had turned out 
to be the major sticking point 
in the four-part proposal made 
to the commercial banks by Sr 
Carlos LangonL- president of 
Brazil’s central bank. in 
December. 

On Monday. Sr Langoni gave 
a group of about 50 of Brazil's 
major international commercial 
bank creditors in New York a 
progress report, on the package. 
The telex sent to the other com¬ 
mercial bank creditors- yester¬ 
day also contained such a 
" status report." 

. Bankers, in New. York said 
yesterday the - : response . to 
'Brazil’s reqjwetfor the refinanc¬ 
ing of short- and medium-term 
loans together with S4.4bn in 
net new loans had proved 
positive. 

So far about S4.32bn of the 
S4.4bn in new loans has been 
committed and bankers said 
they expect the target to be 
reached “by the end of this 
week." 

It is also understood that 
Brazil’s request fpr the refinanc¬ 
ing of 98.8bn in short-term trade 


related credits has been 
exceeded. 

However, some banks, par¬ 
ticularly fhnse in Europe and 
Japan together with some U.S. 
regional banks are understood 
to have been ” holding back ” 
from restoring the interbank 
lines. 

Dr Langoni had asiced initi¬ 
ally that ihese lines, which were 
reduced in the second half of 
last year, be restored to the 
higher of the December 1982 or 
June 1982 levels. 

According ‘to New York 
bankers, amounts outstanding 
under these lines are currently 
running at about 55 per cent to 
60 per cent of the' $8.6bn level 
last June. 

Sr Langoni has now asked 
the banks to restore the lines to 
about 80 per cent of the June 
level, about S6.88bn. as soon as 
possible. 

Without such an agreement 
some UJS. bankers fear the 
whole package could be in 
danger. Mr Jacques de 
Larosierev managing director of 
.the IMF.-is due to take the re¬ 
commendation for the IMF loan 
.to Brazil,' before the board for 
-formal approval -at,the’end of 
this month or ’early next. 

Renter adds from Brasilia: 
Brazil, which is counting on a 
1983 trade surplus of S6bn to 
stay solvent, made a slow start 
to the year with a Jl55m sur¬ 
plus in January. 

This compares with a sur¬ 
plus of $162m in December 
and one of $53m in January 
1982. Brazil's visible trade sur¬ 
plus was S775m in 1982 and 
S1.2bn in 1981. 


How Shultz 
helped 
mend links 
with China 

By Tony Walker in Peking 

BEHIND THE bursts of criti 
cisan from the Chinese side and 
the careful diplomatic language 
of the Americans, it appears 
that the visit to Peking of Mr 
George Shultz, the U.S. Secre¬ 
tary of State, achieved at least 
some of its limited objectives. 

Mr Shultz arrived in China 
saying he hoped to promote a 
“ renewal" in Sino-U.S. rela¬ 
tions. In his modest fashion, Mr 
Shultz appears to hare made 
some progress in his efforts to 
repair damage done by disputes 
over U.S. arms sales to Taiwan, 
textiles and technology trans¬ 
fers. 

He was forced during his four 
days in Peking to do a lot of 
listening to Chinese complaints 
about real or imagined U.S. 
slights. At the end of the visit, 
both sides indicated a degree of 
satisfaction with progress made, 
although Peking in ns first 
official comment on the visit 
after Mr Shultz’s departure 
found it necessary to reiterate 
ail the points in dispute. 

Some Western diplomats in 
Peking view The visit as nothing 
more than a “ holding opera¬ 
tion "—an attempt by Washing¬ 
ton to stop a further deterior¬ 
ation in relations. 

Mr Shultz may well have 
done a little better than that. 
He appears to have persuaded 
Zhao Ziyanc. China's Premier, 
to visit the U.S. this year or next. 

If Zhao were to go to the 
U.S.. he could combine talks 
in Washington with President 
Ronald Reagan with a visit to 
the UN General Assembly. 

' Perhaps the most significant 
event during Mr Shultz's visit 
was his meeting with Gen 
Zhang A-iping, the Defence 
Minister. One can only guess 
at the substance of the discus¬ 
sions, but the fact that the talks 
were arranged in advance was 
apparent recognition by the 
two sides that they shared 
strategic interests. 

Mr Shutlz's talks with Gen 
Zhang may lead to a visit to 
Peking this year by Mr Caspar 
Weinberger, the U.S. Defence 
Secretary. At the very least, 
it seems the intention of the 
two sides to increase contacts 
between defence officials. 

U-S. officials were, however, 
careful to point out that the 
question of weapons sales to 
China was not raised. 

Mr Shultz's visit to Peking 
makes a revealing contrast to 
: those made by Mr Harold 
Brown. Defence Secretary - in 
the Carter-Administration, and 
Mr Alexander Haig, the former 
Secretary -of State, in 1989 and 
1981 respectively. 

Then, prospects of a strategic 
partnership were being dangled 
in front of the world. It was Mr 
Haig, of course, who announced 
with some fanfare that the U.S 
was lifting its embargo on arm.' 
sales to China. 

But that was before the 
Taiwan dispuV persuaded 
Peking to abandon any thought* 
it may have had of a strategic 
partnership with the U.S. 


Didyouknow 


that without the extra 
.ill,500,000tax smokers pay 
each day, we could be faced 
with an increase of nearly 
5p in the £ on basic rate 
income tax? 



‘Arizona Casanova’ tells court of 105 wives 


BY PAUL BETTS IN NEW YORK 

THE TRIAL of a modern-day 
Casanova has been keeping 
the women of Arizona in a 
stale of titillaiion. For the 
past five weeks, they have 
been packing the court house 
of Phoenix for the trial of 
Mr Giovanni Vlglfoito. who 
has admitted marrying 105 
women since 1949, several of 
them twice, one of them 
three times and four during 
an ocean cruise. 

Mr Viglfotlo is facing 
charges of bigamy and fraud 
following his last marriage to 


property agent Patricia 
Gardiner, from Mesa, Arizona, 
In November 1981. 

She is accusing Mr 
Vlgltntto of taking $36,000 in 
cash and possessions from her 
when he left her’barely two 
weeks after they married. 

In a highly emotional and 
entertaining trial. Mr 
Yigtiolto. who occasionally 
breaks into a rage of tears, 
has denied swindling hfs last 
wife. He has also denied 
similar frand charges made by 
two other women who say 


they were married to the 
Arizona Cazanova and who 
testified for the prosecution. 

Mr Vigliotto says his real 
name is Nikolai Peruskov. He 
told the court he was born in 
Sicily on April 3 1929. and 
then came to the U.S. after 
roaming the world in 1943. 
The prosecution claims his 
real name is Fred Jipp and 
that he was born on April 3 
1936. in New York City. 

At the beginning of the 
trial. Mr Vigliotto, who 
claims he first married in 


Korea in 1949, said he could 
not remember how many 
women he had married. 

“ I don't keep a score." he 
told the court. But at the 
request of hi* lawyer, he sub- 
quently wrote down a list of 
his wives. The total came to 
105. He also told the court 
that marriagr was "a nice 
step." 

Mr Vigliotto, whose defend¬ 
ing lawyer was found in con¬ 
tempt for abusing the prose*, 
cut or. also wrote down some 
50 aliases he has used. He 


said there were other names, 

Mr Vigliotto also claimed 
he worked for the Central 
Intelligence Agency *'on a 
contractual basis" from 1953 
to 1954. He said the CIA 
supplied him with three 
names; Frederick Jipp. John 
Mendoza, and John Brice lone. 

Mr Vigliotto describes him* 
self as a merchant, lie told 
the court he made a living 
** by buying something, sell¬ 
ing something.'’ His trial is 
expected to end soon. 


Shell Invests in oil recovery ventures 


QUIETLY, WHILE most other 
major oil companies are trim¬ 
ming back major multi-billion 
dollar capital spending projects 
—-especially in alternative 
energy and complex enhanced 
crude oil recovery ventures— 
Shell Oil is going ahead with 
two ambitious projects. 

One is the well-publicised 
plan to use Shell's abundant 
reserves of carbon dioxide 
(CO.) in Colorado, move it by 
pipeline to the Wasson oil field 
in West Texas, and inject it 
into the field to recover as 
much as an additional 280m 
barrels of oil from the reser¬ 
voir. 

The initial capital costs of 
the CO. project is $1.2bn 
(£T90m). Overall, the entire 
programme, whereby the gas is 
injected in the reservoir to mix 
with the crude and thus enable 
the recovery of oil trapped in 
rock pores, could cost as much 
as $4bn. 

The other project is still at 
a preliminary stage and Shell 
Oil. one of the top 10 U.S. oil 
companies. 69 per cent owned 
by the giant Anglo-Dulch Royal 
Dutch/Shell group, says The 
company has yet to give it the 
formal green light. 

None the less. Shell Oil has 


just applied for a permit from 
the state of California to con¬ 
struct an unusual power co- 
generation plant at its Bel ridge 
oil field in the San Joaquin 
valley between Los Angeles 
and San Francisco. 

Mr Eugene Voiland. venture 
manager for coal generation for 
Shell's Californian subsidiary, 
said the company hopes to win 
approval from the authorities 
by the end of this year, enabling 
it to begin construction on the 
plant in the first quarter of 
1984. 

The project, which in its 
initial phase will cost about 
$1.5bn, has many unusual, 
indeed in some cases unique 
features. The proposed co¬ 
generation plant will simul¬ 
taneously produce electricity 
and processed steam, which in 
turn can be used for some other 
useful energy process. In this 
way. it differs from a conven¬ 
tional utility plant, which has 
no other use for steam after the 
big electricity generating tur¬ 
bines have been turned. 

While co-generation plants in 
themselves are not new. what is 
different in the Shell project is 
the decision to use coal in a 
slate like California, where 
coal has so far been little used 


BY PAUL BETTS IN NEW YORK 

to generate electricity, let 
alone been simultaneously used 
to produce processed steam. 

The steam from the co¬ 
generation plant will replace 
the si earn produced at present 
by 123 generator-, at the 
Belridge oil field, where Shell 
has for the pa*t three years been 
engaged in one of the largest 
enhanced oil recovery projects 
in the U.S. 

In 1979. Shell acquired the 
Belridge field for S3.65bn—a 
record acquisition at that lime. 
Many people in the oil indus¬ 
try felt Shell had paid too 
much for the field, which has 
abundant supplies of so-called 
heavy—and hence less valuable 
—crude oil. 

But by using steam recovery 
techniques, whereby steam is 
injected into the field to heat 
the heavy oil enabling it to flow 
to the top. Shell has managed to 
increase significantly produc¬ 
tion and the recoverable 
reserves potential of Belridge. 

Shell has increased produc¬ 
tion at Belridge from 42.000 
barrels a day fb/d) before the 
take-over to a current average 
of 82,000 b/d. It is expected to 
reach a peak of about 100.000 
b/d by the middle of the decade. 

" So far. we have been using 


gas to generate the steam at 
Belridge,'' says Mr Voiland. 
indeed, as much as 25.000 b/d of 
oil equivalent in gas is being 
used for the current Belridge 
steam project. " We would now 
like to replace the gas with 
cheaper coal," Mr Voiland 
explained. 

While The Belridge Field 
Co-generaUon Project, as it is 
officially called inside Shell Oil, 
is mainly designed to supply 
Belridge with its steam require¬ 
ments for the tertiary crude oil 
recovery programme, it will also 
generate as much as 300 MW. 
or enough electricity to supply 
the annua! needs of 300,U00 
people. 

" This makes the whole pro¬ 
ject profitable in lhat we can 
sell the electrii-ny at the same 
time as supplying cheaper sieam 
for the oil field by substituting 
coal for gas." Mr Voiland said. 

Eventually, as the Belridge 
oil field becomes depleted, more 
steam will be used to generate 
electricity. Mr Voiland says the 
current plans envisage about 
800 MW well after the vear 
2000 

The idea, he explained, was to 
maintain thp new plant operat¬ 
ing at a constant rate, with the 
balance gradually shifting from 


ihe thermal oil recovery pro¬ 
cess tq the more traditional 
business of generating elec¬ 
tricity. “ if all goes as planned, 
the new plant could lie in opera¬ 
tion in early 19SS." he added. 

If lilts timetable stieks. the 
co-generation project would be 
coming on stream four years 
after the co-recovery pro¬ 
gramme was due to stiirt. 

In ihe meantime. Shell (hi 
has reeemly completed a SSOdm 
upgrading programme at Us two 
big Californian refineries, 
which were running on an 
average of 161.000 b/d of oil 

Thanks to this programme. 
Shell will soon become self- 
sufficient on Californian crude 
production for its Californian 
refineries. By upgrading ihe 
two refineries. Shell can now 
run in its facilities California's 
heavier type of oil. 

Indeed. a Shell official 
claimed that the oil company 
would he using only domestic 
U.S. oil for its entire refinery 
needs later this year. And this, 
coupled with Ihe company’s 
tertiary recovery successes. 3re 
making up for some of the big 
disappointments from Shell's 
earlier high exploration hopes 
in Ihe Georges Bank area off 
the norih-eastcm coast of the 
U.S. 
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Sun Life: 



first in the field 


There’s no more wide-awake, 
competitive line of business than 
British life assurance. 

And if there’s a new way to benefit 
the insuring public, you can be sure 
someone in the LHC is working away at it 

So often, it s Sun Life. 

Over the years, we’ve built up a 
strong Research and Development team. 

Just a few of its recent successes 
are shown on the right. 

A wider choice of highly competi¬ 
tive, relevant, policies is obviously 
a good thing for the customer, our 
broker friends, and the industry in 
general. 

A vigorous, innovative approach 
has been remarkably good for us, too. 
We have more than held our own in 
the top ten UK life offices, with a 268% 
growth in total group funds in ten very 
successful years. 

In 1983, we intend to continue to 
be first in as many fields as we can. 

So, once again, the competition 
will have to get up very early indeed 
to beat Sun Life. 
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LIFE 


Sun Life: A name for innovation. 

First to offer switching option 
between unit-linked and with profits 
funds on individualpension plans. 

First to offer a truly Inflation Pro¬ 
tected Term Assurance Policy. 

First to offer segmentation for 
unit-linked contracts, the multi-policy 
approach to increase flexibility. 

First to announce a non-medical 
limit of £200,000. 

First to offer life assurance collateral 
for first-time house buyers without 
evidence of health. 


For more information about one of the 
country’s most successful life offices, 
contact:- 
W. J. Amos, 

Sun Life Assurance Society pic, 

107 Cheapside, London EC2V 6DU. 
01-606 7788. 


A major force in British Life ;j 






v - A 


Financial Times Wednesday February9 19S3 


OVERSEAS NEWS 


Israeli leadership guilty of indirect responsibility for Beirut massacre 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S top political and 
military leadership was found 
guilty of indirect responsibility 
ior the massacre of Palestinians 
in the refugee camps in Beirut 
last September by the judicial 
Commission of inquiry which 
published its findings yester¬ 
day. 

The Commission recom¬ 
mended the resignation or 
dismissal of General Ariel 
Sharon, the Defence Minister, 
and would have made the same 
recommendation regarding 
General Rafael Eitan, the Chief 
of Staff, if he was not due to 
retire shortly. 

Mr Menahem Begin. Prime 
Minister, is also held partially 
responsible for the events, and 
is sharply criticised by the Com¬ 
mission for his indifference to 
what was happening. 

The Commission advocated 
tile immediate dismissal of 
General Yehoshua Saguy. the 
Chief of Military Intelligence, 
and recommended that General 
Amos Yaron, the Commander of 
the Beirut area at the time of 
the massacre, he relieved of 
field command for Three years. 

Mr Yitzhak Shamir, the 
Foreign Minister, was also cen¬ 
sured for failing to act on 
information he received about a 
massacre being carried out. But 
the Commission did not make 
any recommendations about his 
future. 

The judicial Commission of 
Inquiry was set up last October 
to investigate Israel's role in 
the slaughter of hundreds of 
Palestinian civilians in the 
Sabra and Chatila camps in 
September, while the city was 
under Israeli occupation. 

While the Commission con¬ 
cluded that direct responsibility 
for the massacre rests with the 
Lebanese Christian Phalange 
forces, it rejected the argument 
that because no Israeli soldiers 
did any lulling in the camps 
Israel should escape all blame. 


In support of this approach, 
ths Commissioners referred to 
th? attitude of Diaspora Jewish 
communities to anti-Semitic 
outrages: that not only the 
direct perpetrators, but also the 
authorities who failed to pre¬ 
vent the attacks, are 
responsible. 

The Commission found that 
those responsible for the deci¬ 
sion to send the Pbalangists 
into the camps should have 
foreseen from the information 
at their disposal, and from 
t h-ng s that were common know¬ 
ledge, that there was a danger 
of a massacre. Because of this, 
they are indirectly responsible 
for what occurred. 

‘In our view, anyone who 
had anything to do with events 
in Lebanon should have felt 
apprehension about a massacre 
in the camps if armed Phalan- 
gist forces were to be moved 
inlo them without the Israeli 
army exercising concrete and 
effective supervision and 
scrutiny of them." the report 
states. 

The Co mmis sion found that 
General Sharon and General 
Eitan decided to send the 
Phalangist forces into the Sabra 
and Chatila camps, without 
making Mr Begin privy to the 
decision. 

Because of this, it is most 
critical of the Defence Minister 
and the Chief of Staff. In its 
comments on General Sharon 
the report states: “ It is our 
view that responsibility is to be 
imputed to the Minister of 
Defence for having disregarded 
the danger of acts of vengeance 
and bloodshed by the Phalan- 
gists against the population of 
the refugee camps, and having 
failed to take this danger into 
account when he decided to 
have the Phalange enter the 
camps. 

“ In addition, responsibility is 
to be imputed to the Minister 
of Defence for not ordering 


appropriate measures for pre¬ 
venting, or reducing the danger 
of massacre, as a condition for 
the Fhalaivdsts entering into 
the camps. These blunders con¬ 
stitute the non-fulfilment of a 
duty with which the Minister of 
Defence was charged." 

In its recommendations, the 
Commission said: “ In our 
opinion it is fitting that the 
Minister of Defence draw the 
appropriate conclusions arising 
out of the defects revealed with 
regard to the manner with 
which he discharged the duties 
of his office, and if necessary, 

that the Prime Minister con¬ 
sider whether he should exer¬ 
cise his authority to remove the 
Minister from office.” 

The report is highly critical 
of Mr Begin's performance as 
Premier at the time of the 
massacre. While he did not par¬ 
ticipate in the decision to send 
in the Phalangists, the report 
points out that for two days 
after he heard about their 
entry to the camp he showed 
absolutely no interest in their 
actions. 

"The Prime Minister's lack 
of involvement in the entire 
matter casts on him a certain 
degree of responsibility." the 

Commission stated. This lack of 
interest did not absolve him 
from responsibility, it noted. 

The Commission also said: 
4< We are unable to accept the 
position of the Prime Minister 
that nobody imagined that what 
happened was liable to happen." 

Mr Begin knew of the 
slaughters carried out by all 
sides during the Lebanese civil 
war and of the Phalangists' 
hatred of the Palestinians. 

The report points out that it 
was the Premier himself who 
said that Israeli troops were 
being sent into West Beirut 
after the assassination of Presi¬ 
dent-elect Bashir Gemayel to 
protect the Moslems from the 
vengeance of the Christian 
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Mr Begin (top left). Haj-Gen Saguy (left) and Mr Sharon 


Phalangists. 

“ For two days after the 
Prime Minister heard about the 
phalangists entry, be showed 
absolutely no interest in their 
actions in the camps. 

" This indifference would 
have been justifiable if we were 
to accept the Prime Minister's 
position that it was impossible 
and unnecessary to foresee the 


possibility that the Pbalangists 
would commit acts of revenge: 
but we have already explained 
above that according Lo what be 
heard in the Thursday cabinet 
session, and according to what 
he said about the purpose of 
the move into Beirut such a 
possibility was not unknown to 
him. 

“It may be assumed that a 


manifestation of interest by him 
in this matter, after he had 
learned of the Pbalangists’ 
entry, would have increased the 
alertness of the Defence 
Minister and the Chief of Staff 
to the need to take appropriate 
measures to meet the expected 
danger. The Prime Minister's 
lack of involvement in the 
entire matter casts on him a 


certain degree of responsi¬ 
bility.” 

Harsh criticism is directed at 
General Rafael Eton, whom tbe 
Commission says, must be seen 
as a partner with the Defence 
Minister in the decision “ and 
as bearing responsH&ity for 
both fits adoption and for its 
implementation.” 

The Commission noted: “ The 
Chief of Staff was well aware 
that the Phalangists were full 
of feelings of hatred towards 
the Palestinians and their feel¬ 
ings bad not changed 

" The Chief of Staff should 
have known and foreseen by 
virtue of common knowledge, as 
well as special information at 
his disposal, that there was a 
possibility of harm to the popu¬ 
lation in the camps at the 
bands of the Phalangists . . . 

“ We find tbe Chief of Staff 
did not consider the danger of 
acts of vengeance and blood¬ 
shed being perpetrated against 
the population of the refugee 
camps in Beirut. He did not 
order the adoption of the appro¬ 
priate steps to avoid this 
danger. FaSure to do so is 
tantamount to a breach of duty 
that was incumbent upon the 
Chief of Staff . . . 

"Therefore, we determine that 
the Chief of Staff’s inaction 
described above and his order 
to provide the Phalangist farces 
with tractors or a tractor, con¬ 
stitutes a breach of duty that 
was incumbent upon the Chief 
of Staff." 

In rts recommendations, the 
Commission said: “ We have 
arrived at grave conclusions 
with regard to the actions and 
omissions of the Chief of Staff. 
He is about to complete a term 
of service in April. 

“ Taking into account that an 
extension of service is not under 
consideration, there is no 
practical significance to a recom¬ 
mendation with regard to his 
continuing in office as Chief of 


Staff. Therefore, we have 
resolved that it Is sufficient to 
determine responsibility with¬ 
out making any further recom¬ 
mendations." 

The Commission also recom¬ 
mended the immediate - dis¬ 
missal of the " Director of 
Military Intelligence, because: 
" We cannot believe that no in¬ 
formation about the plot to send 
the Phalangists into the camps 
reached tbe Director of 
Military Intelligence until 
Friday morning. 

“The picture received accord¬ 
ing to the testimony of Major- 
General Saguy himself is Of in¬ 
difference and a conspicuous 
lack of concent, a shutting of 
eyes and ears- to a matter 
regarding which it was incum¬ 
bent upon this Director of the 
Intelligence arm of the Israeli 
Defence Forces to open his 
eyes and listen well to all that 
was discussed and . decided 
upon. 

“ Inaction constitutes - a 
breach of duty incumbent upon 
the Director of Military 
Intelligence in this capacity.’' 

Tbe Foreign Minister is 
criticised for not making " any 
real attempt to check whether 
there is anything in what he 
heard from (Communications) 
Minister Mordechai Zippori.on 
the Phalange operation in tbe 
camps ... in our view, the 
Foreign Minister erred-” 

General Amos Yaron, Com¬ 
mander of the Beirut area at 
the time, is found to have failed 
to make it clear to his superiors 
that he had heard reports of 
wholesale killings in the camps. 

His immediate superior. 
General Amir Drori. - O/C 
Northern Command, is also 
censured. "He took certain 
measures for terminating the 
Phalangists' actions and his 
guilt lies in that he did not con¬ 
tinue these steps.” The Com¬ 
mission makes no recommenda¬ 
tion about his future. 


Arafat makes plea for Nuremberg-style trials 


Lebanese reaction is muted 


BY CHARLES RICHARDS IN CAIRO 


MR YASSIR ARAFAT, chair¬ 
man of the Palestine Liberation 
Organisation (PLO) described 
(lie findings of the Commission 
of Inquiry as important but 
incomplete. 

Speaking on Jordanian tele¬ 
vision, he said that the conclu¬ 
sion did not go far enough 
* because they did not include 
a decisive condemnation of 
Mcnahcm Begin and members of 
his government who are Involved 
with American support in the 


shameful massacre.” 

In an interview with U.S. tele- 
vis on, Mr Arafat called for the 
setting up of an international 
court to try Israelis and 
Americans for the massacre 
along the lines of the Nurem¬ 
berg trials. 

He said: “ The Americans 
have been involved with the 
dirty and shameful massacres. 

Another senior PLO official, 
Mr Imad Sbakkour. said the 
PLO believed Mr Sharon should 


be put on trial. 

In Damascus, Mr Bassam Abu 
Shariff, a PLO spokesman added: 

” The participation of this 
army is now a clear fact: since 
the second day of the massacres, 
the Israeli army prevented 
civilians who were trying to 
leave the camps seeking shelter 
in West Beirut, and forced them 
to return in the camps to face 
the Fascist killers." 

He criticised the report " For 
not having mentioned the direct 


responsibility of the U.S, 
administration." 

Officials in Egypt, the only 
Arab country with a peace 
treaty with Israel, have declined 
so far to comment on the 
results of the Commission of 
Inquiry. Egypt held Iiraei 
responsible for the massacre 
and withdrew its ambassador to 
Tel Aviv in immediately after 
the news broke in protest at 
Israel's actions in Lebanon. 

The massacres caused wide¬ 


spread revulsion in Egypt, turn¬ 
ing the popular image of tbe 
Israeli from a superman into a 
fanatic. 

President Hosui Mubarak 
chairs a cabinet meeting today 
which was billed to deal with 
the results of bis recent tour of 
the U.S„ Canada, the UK and 
France. But the implications 
of the inquiry on Israeli policy 
in the area will also, no doubt, 
be discussed. 


BEIRUT' — Lebanese officials 
were reluctant to discuss yes¬ 
terday’s juricial inquiry report 

Mr Chafiq al-Wazzan, the 
Prime Minister, said: “I have 
no comment for the time being. 
I will make do with the results 
expressed in the Israeli report. 

“ The world definitely will 
have its own judgment and in 
a way which would reflect the 
ugliness of those massacres," he 
said. said. 

One government official said: 
"The strength of the Israeli 


report Is that it comes from 
inside Israel. It la stronger 
than any condemnation that 
comes from outside.” 

The Lebanese authorities’ re¬ 
action to the massacre and Its 
aftermath has been muted from 
the start following allegations 
that the right-wing Christian 
“ Lebanese Forces.” tbe 
country’s most powerful armed 
group, carried out the killings. 
The “Lebanese Forces” deny 
the accusation. 

President Amin Gemayel is 


a former official of the 
Phalangist Party, which domin¬ 
ates the “ Lebanese Forces.”' 

Farmer President Camille 
Chamoun, leader of the right- 
wing Christian alliance known 
as the Lebanese Front, said: 
" We ought to wait first for the 
reaction in Israel.” 

Lebanon has been holding its 
own inquiry into tbe massacres 
at the Sabra and Chatila 
refugee camps, but there has 
been little word on its progress. 
Reuter 
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Tokyo signs 
Law of Sea 
Convention 

By David Tange 

JAPAN announced yesterday 
that it had signed the Law of 
the Sea Convention on 
Monday. It was the 119th 
country to sign the treaty 
governing use of the world’s 
oceans, but is only the second 
major Western industrial 
country to do so. 

However, Japanese officials 
make clear that they are 
unlikely to ratify the treaty 
unless they can obtain 
improvements in the pro¬ 
visions governing the m i n i n g 
of billions of tons of man¬ 
ganese-rich nodules lying 
over three miles below the 
waves. 

The Reagan Administration has 
said that it will not sign tbe 
convention because of these 
provisions. Belgium, Britain, 
Italy and West Germany, 
which also have companies 
interested in deep sea mining, 
have avoided signature so far. 

But ail are now hoping that they 
can persuade the Preparatory 
Commission, which begins 
work in Kingston, Jamaica, 
on March 15, to improve the 
terms for companies. 

Tbe Soviet bloc and India have 
followed Third World coun¬ 
tries in signing. The treaty 
comes into force one year 
after ratification by the 
governments of 60 countries. 


JAPANESE BRIBES SCANDAL 


Tanaka ‘given $2m by Marubeni’ 


MR KAKUEI TANAKA, the 
former Japanese Prime 
Minister, did receive Y5O0m 
(about $2m) from the Marubeni 
Corporation while in office 10 
years ago, but not for helping 
to push the sales of Lockheed 
airliners. 

This startling “ confession 11 
was divulged In magazine and 
television interviews here yes¬ 
terday by Mr Toshio Enomoto. 
who was Mr Tanaka's private 
secretary at the time and who is 
himself under indictment with 
the former Prime Minister and 
two senior former Marubeni 
officials in the protracted 
Lockheed bribery trial, now 
reaching its climax. 

Mr Enomoto is charged with 
receiving the Y500m from 
Marubeni, Lockheed’s agents. 
He had resolutely denied 
throughout the trial being 
handed any cash for Mr Tanaka, 
even though the prosecution 
produced his then wife to 
testify that he had. 

A cornerstone of Mr Tanaka's 
defence has been that he 
would never accent political 
contributions for any purpose 
while serving as Prime 
Minister. That contention now 
appears to have been 
undermined. 

At the very least, Mr 
Enomoto’s revelations add an 
intriguing new element to the 


BY JUREK MARTIN IN TOKYO 

current negotiations between 
the ruling Liberal Democratic 
Party under Prime Minister 
Yashubiro Nakasone and the 
opposition parties over whether 
the Diet (parliament) should be 
allowed to vote on a pair of 
opposition motions both railing 
for Mr Tanaka's expulsion. 

The LDP does not want a 
floor vote and. with its parlia¬ 
mentary control, should under 
normal circumstances be able 
to pigeon hole the motions. Mr 
Nakasone's public position, 
expressed earlier this week, is 
that it would not be right for 
the Diet to pass judgment on 
Mr Tanaka before the Lockheed 
judicial verdict is known. 

Practically, the Prime Minis¬ 
ter also knows that bringing the 
issue to a head now could 
cause nasty public splits inside 
the LDP, which is far from 
comfortable with Mr Tanaka's 
perceived influence over party 
politics in general and Mr 
Nakasone in particular. 

For its part, the opposition, 
with only the Japan Communist 
Party abstaining, believes it can 
get a lot of mileage by raising 
the stakes in the Tanaka affair. 
It is less clear whether or not 
the opposition is ready to call 
the LDP’s bluff and accept an 
early general election. It 
would happily do so if it were 
convinced that the Tanaka mill¬ 


stone was now. at its heaviest 
around the LDP’s neck, but 
that is a difficult judgment to 
make. 

Such is the Japanese fascina¬ 
tion with Mr Tanaka that count¬ 
less rumours abounded here 
yesterday on why Mr Enomoto 
had suddenly, (hanged his tune. 

One version, given full airing 
in the columns of the Asa hi 
Shim bun, was that Mr Tanaka 
had himself orchestrated the 
shift. This was designed, the 
newspaper reported, to inject 
doubts into the minds of the 
judges in the Lockheed affair 
who might now feel that the 
prosecution had confused 
general political contributions 
from Marubeni with the alleged 
pay-offs on Lockheed’s behalf. 

In his interviews, Mr Enomoto 
said he had gone to an apart¬ 
ment owned by Marubeni several 
times between the autumn of 
1972 and 1973 and received 
cardboard boxes stuffed with 
banknotes. The prosecution case 
is that the transactions took 
place behind the British embassy 
and at a different time—from 
August 1973 to Man* 1974. 

Another version is that Mr 
Enomoto, who has shown under¬ 
standable signs of strain during 
tbe six year trial, simply broke 
down and decided to ease his 
own conscience. 


Assam refineries close in bid to stall polls 


BY K K SHARMA IN GAUHAT1, ASSAM 


THE AbSAM economy was 
dealt a crippling blow yesterday 
when two of the state's three 
oil refineries closed as workers 
stayed away in an attempt to 
stall the elections to be held 
from February 14 to 21. 

First to close was the 3m- 
tonne refinery at Bongaigon and 
this was followed by the 
500,000 tonne unit at Digboi, 
leaving Just the refinery at 
Gauhati. the state capital, 
functioning at a greatly reduced 
capacity. 


Officials in GauJfati, where 
markets, educational Institu¬ 
tions and offices are dosed, say 
that Assam's oilfields are not 
affected yet But sections of 
workers at Oil India’s bead- 
quarters at Duliajan are on 
strike, and it is just a matter of 
time before crude production is 
halted. 

If this happens, both the 
state and the country will be 
seriously affected because 
Assam produces mare than 3m 
tonnes of crude a year. The 


closure of the oilfields in 2979 
and 1980 led to a loss of more 
than glbn a year. 

The atmosphere in Gauhati is 
highly charged. Para-military 
forces guard the airport Govern¬ 
ment offices and other key 
points and there Is patrolling in 
the deserted streets, where 
shutters are up on shops, banks 
and offices. 

Student agitators have begun 
a non-co-operation movement to 
try to force the government to 
call off the election. This is to 


press their demand for the ex¬ 
pulsion of Bengali-speaking 
settlers from Assam, prolonged 
talks on which broke up just 
before the elections, were an¬ 
nounced a few weeks ago. 

Reports of violence come into 

Gauhati from all districts. The 

latest is that a mob attacked a 
police station at Belsor town, 
about 80 kms from Gauhati. The 
police opened fire and killed at 
least three people. A . round* 
the-clock curfew has been im¬ 
posed at Belsor. 


Hawke sets fast pace in Australian campaign 


BY MICHAEL THOMPSON-NOEL tN SYDNEY 


MR BOB HAWKE was formally 
elected leader of the Australian 
Labor Party (ALP) yesterday 
and is setting a fast pace in the 
early campaigning for the 
country’s March 5 general elec¬ 
tion. 

The first of the ALP'S election 
commercials was screened last 
night, and ended with a direct 
challenge to Mr Malcolm Fraser, 
the Prime Minister, to meet Mr 


Hawke in open debate. 

Yesterday, Mr Hawke spoke 
constantly of “ my Government,” 
as though it had already won 
power, and said he would sack 
or transfer senior public ser¬ 
vants who failed to carry out 
ALP policies. 

He also reaffirmed the ALP’s 
commitment to introduce a 
u resource rent tax ” on mining 
companies, said Labor would 


legislate for fixed, four-year 
terms for the House of Repre¬ 
sentatives, and would Immedi¬ 
ately withdraw Australian troops 
from the joint peacekeeping 
force in the Middle East. 

On the proposed resource 
rent tax, Mr Hawke said no tax 
would be levied on mining pro¬ 
jects until all capital outlays 
had been recouped, and a mini¬ 
mum-—though unspecified—rate 


of return achieved. "Normal” 
profits would be.determined by 
reference to historical returns, 
he said. 

Mr Doug Anthony, leader of 
the National Party and Mr 
Fraser’s deputy Prime Minister, 
yesterday demanded that Mr 
Hawke " come ' clean ” ■ on 
whether he ~would toe the ALP 
line on the mining and. export 
of uranium. 
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Israel achieves 
£52m surplus in 
trade with UK 


BY MAURICE SAMUELSON 

ISRAEL achieved a £52m 
surplus In Us trade with 
Britain in 1982, tar more, than 
its adverse balance only three 
years earlier. 

Of the £498m In trade be¬ 
tween the two countries, 
British exports, were worth 
£ 22 3m while imports reached 
£275111. 

In 1979. when trade was 
valued at £499m, the balance 
was £43m in Britain's favour. 

The a boat-turn largely re¬ 
flects the steep fall in the 
movement of diamonds tram 
Britain to Israel caused bv 
changes in the pattern of in¬ 
ternational diamond trading 
and the recession in Israel’s 
diamond processing industry. 
Wtihont diamonds. Israel’s 
surplus with Britain dales 
from 1977. 

In 1980, for example, 
diamonds accounted for 43 
per cent of British sales to 
Israel—£99.1 m out Of £231.7m. 

In the first 11 months of 
last year, however, the break¬ 
down for the full year Is not 
yet available — diamonds 
formed only about 8 per cent 
of the British exports to 
Israel and 6 per cent of her 
imports. 

Despite the latest balance in 


Israers favour, the British 
Israel Chamber of Commerce 
says it is flourishing in both 
directions—Britain's sales 

last year rose about 4 per cent 
and those of Israel 8 per cent. 
The total was £30m more than 
In 1981. 

Although the Arab boycott 
is sometimes blamed for 
inhibiting British sales to 
Israel, the main factor holding 
them back appears to be that 
the Israeli market is becoming 
harder to penetrate because 
of the state of Israel’s 
economy. 

The best openings are for 
raw materials; components for 
Israel's own export-oriented 
industries which are not 
affected by credit restric¬ 
tions; for energy-related 
equipment, and for coal. 

The National Coal Board 
has a four year contract to 
supply 750,000 tonnes to the 
Israeli electricity industry, 
which is switching over from 
oiL 

Although fresh and pro¬ 
cessed food and textiles still 
lead British, purchases in 
Israel, a growing proportion 
consists of high technology 
goods. 


Japanese share in £136m 
Malaysian pipeline order 


BY WONG SULONG IN KUALA LUMPUR 


A GROUP of Japanese, Ameri¬ 
can and Malaysian-Singaporean 
concerns has won a 476m ring¬ 
git (£l36m) contract for the 
construction of a submarine 
pipeline to collect gas in the 
East Malaysian state of Sabah. 

The contract was awarded by 
the Sabah Energy Corporation 
to the Marubeni Corporation, 
Nippon Kokai. Brown and 
Root and Promet Berhad. 

The four companies, in their 
respective ways, will design, 
build, install and manage the 
laying of a grid network to 
gather associated gas from the 
Erb West and Serna rang oil 
fields in the Shell contract area. 
120 miles off the Sabah coast, 
to Labuan Island. 

The gas will be used to feed 
a 600,000-tonne sponge-iron 
plant, a 700,000-tonne methanol 
plant and a 70 MW power 


station, which are expected to 
be completed in late 1984. 

Tan Sri Thong Yaw Hong, 
chairman of Sabah Energy and 
civilian head of the Malaysian 
federal treasury, said the gas 
network and the three projects 
on Labuan Island were expected 
to cost over Slbn (£666m). 

Between 20 and 30 per cent 
of the funds required would be 
obtained through soft loans 
from Japanese financial agen¬ 
cies, while the rest would come 
from syndicated bank loans. 

Renter reports from Rotter¬ 
dam: Pak tank Europa BV is 
seting up a joint venture com¬ 
pany to be known as Paktank 
Singapore Tankstorage, to 
operate an independent oil ter¬ 
minal, it said yesterday. Total 
Investment in tbe terminal nt 
Pulau Busing could reach 
SS200m (£62.5m). 


Russia to 
boost rail 
freight 
capacity 

By Anthony Robinson in Moscow 
THE SOVIET Union is planning 
to expand its direct rail freight 
service from Western Europe to 
Japan via Siberia. It hopes to 
triple the handling capacity of 
Vostoohni port, its Far Eastern 
container port on the Pacific, in 
lime for the opening of the 
new Bailkal - Amur trans- 
Siberian railway, Pravda 
announced 

At present, the Trans-Siberian 
Railway is heavily overloaded. 
This has contributed to below- 
capacity utilisation of the 
facilities at Vostochni port 
which can handle up to 150.000 
containers annually. 

The last 500 miles of the 
3,000-mile rail line is currently 
being completed and should 
t more than double capacity on 
the Far Eastern stretch of the 
' Soviet railways. 

1 At the same time, container 
I storage and handling space is 
I being tripled at Vostochni port. 

and new container handling 
I facilities are also being built 
at the Baltic port of Tallin to 
handle shipments from the 
European end. 

EEC inquiry 
into Soviet 
nickel ‘dumping’ 

By Gfies Merritt in Brussels 
AN EEC anti-dumping investi¬ 
gation into the Soviet Union's 
exports of unwrought nickel 
products has been opened by 
the European Commission 
following complaints by Com¬ 
munity producers of “signi¬ 
ficant" dumping margins that 
have helped the USSR to more 
than double its EEC market 
share since 1981. 

The unwrougbt nickel is un¬ 
alloyed and in the form of 
cathodes produced by elec¬ 
trolysis, either uncut or cut 
into squares. The dumping 
complaints have been lodged 
with the Brussels Commission 
by Le Nickel of France. Inco 
Europe of the UK. and Larco 
of Greece. 

The boost to Soviet sales in 
Europe of the nickel products 
has resulted in the USSR's mar¬ 
ket share going from 9 per 
cent in 1981 to 18.5 per cent in 
the first nine months of last 
year. 

The impact on the EEC in¬ 
dustry is alleged to be a 34 per 
rent cut in production, a 16 per 
cent drop in the industry's 
capacity utilisation and the loss , 
nf 1.440 jobs. I 


WORLD TRADE NEWS 

Measures to cut backlog ready soon, says central bank chief 

Nigeria acts on trade payments 


BY QUENTIN PEEL, RECENTLY IN LAGOS 


THE NIGERIAN Government 
| is drawing up measures to re¬ 
duce its trade payment backlog, 
according to Alhajt Abdulkadir 
' Ahmed, governor of tbe coun¬ 
try's Central Bank. 

The governor, who puts the 
backlog of payments which 
have been approved by the 
Bank but have yet to be settled/ 
disbursed at N2ba l£2m). said 
that the measures should be 
ready by March. 

They will rely on substantial 
balance of payments borrow¬ 
ing, as well as the drastic im¬ 
port restrictions already intro¬ 
duced by the government, say 
senior officials in Lagos. 

A team of bankers from War¬ 
burgs. Lazard Frfcres and Leh¬ 
man Brothers was in the 
Nigerian capital last week to ad¬ 
vise the Government on how 
best to approach the inter¬ 
national capital markets. 

Nigeria also hopes to finalise 
a loan with Saudi Arabia to 
help tide it over its current 
pa>70enis problems, but it has 
□o plans to seek support from 
the International Monetary 
Fund, the officials say. 

The official estimate of 
Nigeria's trade arrears still 
falls short of the figure of S5bn 
i£3.3bn) estimated by most 
bankers. 

However, the estimate in¬ 
cludes those payments which 


have been fully checked and 
approved. Alhaji Ahmed said 
in an interview. Commercial 
bankers believe there is also 
a large pipeline of payments 
still being checked. 

The governor said that 
although the country’s foreign 
reserves stood last week al 
N 1.24bn Thar figure was likely 
to be depleted by the latest 
programme of foreign exchange 
releases he had approved. 

He said that since last May, 
after President Shehu Shagari 
introduced a programme of 
austerity measures to counter 
the growing balance of pay¬ 
ments deficit—itself a result of 
falling oil sales and heavy im¬ 
ports — the Central Bank had 
only been paying out the 
amount of foreign exchange it 
received. 

“ When I feel I have accumu¬ 
lated a reasonable level of 
reserves I can step up pay¬ 
ments,'’ be added. 

He repeated the assurance 
given by the Central Bank last 
September that interest would 
be paid on trade debis. which 
bad been approved but for 
which foreign exchange was not 
available. 

Officials have outlined several 
courses of action open to the 
Nigerian Government. 

They confirmed that Alhaji 
Ahmed and Alhaji Abubakar 
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President Shehu Shagari 

Alhaji, the permanent secre¬ 
tary at the Ministry of Finance, 
had recently been to .Saudi 
Arabia, and are expected to 
return there shortly, raising 
renewed hopes of a Saudi Joan. 

However, bankers, do not 
expect the loan to top Slbn. 

The triad of banks have been 
retained by the Finance Ministry 
to advise it on its planned pro¬ 


gramme of foreign borrowing 
for 1983. which includes Nl.73bn 
in project-related finance, and 
Nl.37bn In balance of payments 1 
support, according to the 1983 < 
budget. 1 

" We do not want to enter the ! 
market in a haphazard fashion. 
This is to devise an optimal 
strategy" according to one 
senior adviser. 

Another alternative for the 
Nigerian Government would be . 
to negotiate individual loans 
with those banks which have 
most trade payments outstand¬ 
ing. to convert the backlog into 
straightforward borrowing. | 

“ Some have shown a willing-1 
ness, even a desire to do so," j 
according to an official. They 
would probably include Standard I 
Chartered, Banque Nationale de i 
Paris and Barclays, who have 
the principal shareholding in ! 
Nigeria's three largest vommer-, 
ctal banks. 

Alhaji Ahmed confirmed that ! 
Nigeria had held discussions 
with the IMF about its current 
problems, but that no decision 
had been made to ask for a 
loan. 

Indeed, other top officials 
reiterated the government's 
objection to any deals which 
would demand devaluation of 
the Naira which the IMF is 
expected to insist on. 


McDonnell Douglas set to 
offer another DC-9 jet 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


Sperry Univac wins £317m 
U.S. Air Force contract 


mcdonnell douglas of the 
U.S.. which has been highly 
successful in selling its new 
DC-0 Super 80 twin-engined jet 
airliner, is now about to offer 
a new version of that aircraft, 
the smaller Super 90. 

The Super 80, and its longer- 
range partner, the Super 83, 
each seat around 150 passengers. 
The Super 90 will seat up to 
118 passengers. 

It is designed to meet the 
needs of airlines for a smaller, 
new twin-engined jet that can 
replace existing ageing One- 
Eleven jets, early-vintage Boeing 
737s and other aircraft 

With two new Pratt and Wit¬ 
ney JT8D-218 engines, and with 
a range of 1.500 nautical miles, 
the new model will be available 
by the spring of 1986. This-com¬ 
pares with the Super 83. which 
will be available by 2983. and 


the current Super 80, available 
now. 

McDonnell Douglas foresees 
a market of up to 450 aircraft 
in this category over the next 
few years, of which it hopes it 
can pick up about 200. Its most 
direct competitor will be Boeing, 
with the existing model of the 
Boeing 737 twin-jet. 

Airlines showing interest in 
the Super 90 include Scandi¬ 
navian Airlines System, British 
Caledonian. Iberia of Spain, 
Aviaco, Swissair Austrian Air¬ 
lines and Trans Australian Air¬ 
lines. 

The Super 90 represents 
avother move in McDonnell 
Douglas’s plans to develop a 
complete “ family" of short-to- 
medium range twin-engined jet 
airliners to cover the require¬ 
ments of-airlines from about 
100-plus seats up to about 180 
seats. 


BY OUR WORLD TRADE STAFF 
SPERRY UNIVAC. the U.S. 
computer manufacturer, has 
won a 5476m ( 1317m > contract 
to supply communications i 
j systems and terminals to the j 
U.S. Air Force. 


The Sperry equipment in the 
deal is the company's 1100/60 
system, replacing older 1050 
systems and Burroughs B3500, 
3700 and 4700 systems. 

The systems will be installed 
at U.S. Air Force bases in the 
U.S.. Europe and at U.S. bases 
in the Pacific. In the UK. the 
systems will be located at five 
stations—in Alconbury. Bed¬ 
fordshire; Benlwaters. Laken- 
heath and Mildenhall in 
Suffolk, and Upper Heyford in 
Oxfordshire. 

The contract calls for replace¬ 
ment of 287 older computers 
with 153 newer systems with 
more than 20,000 communica¬ 
tions terminals, the company 
said. The equipment will be 


installed in an eight-year imple¬ 
mentation programme. There 
are two six-year contract 
options extending the pro¬ 
gramme to the year 2002. 

Houston metro deal 
won by Tokyo groups 

The Metropolitan Transit 
Authority of Houston has 
awarded a $139m contract for 
ISO rail cars to a joint venture 
of two Japanese companies. 
Hitachi America and C. ltoh. 
Reuter reports from Houston. 

The aulhority said their bid 
was about S16m under its 
engineers’ estimate. The nine 
other bids ranged from Slllm 
to $256m. The cars are to be 
delivered beginning in 1986 for 
use on a S2.1bn. 18-2-mile 
transit system to be built in 
Houston. 


Fiat set 
for name 
change 
in U.S. 

By Kenneth Gooding, 

Motor Industry Correspondent 
THE FIAT name will disappear 
Irom the U.S. new car market 
:n be replaced hy the badges of 
two well-known Italian design 
houses. Piniiu'arina and Bcrtoni. 

Fiat, which at the 1975 peak 
sold 100 ,5u<i cars in the U.S., 
believes it cannot match the 
prices charged by the Japanese 
in the U.S. with products shipped 
Irom Europe. However, it is 
sure it can sell profitably in 
certain market niches. 

Fiat Motors of North America 
announced Iasi month it would 
cease to import Fiat ears but 
would maintain a presence to 
support those cars .already on 
the road. 

The company will .also con¬ 
tinue to impen expensive sports 
ears from Fiat's wholly-owned 
subsidiary. Ferrari. Sales of 
Ferraris in the U.S. have been 
shorn l.OOt a year. 

A new impoil company. IAI 
(International Automobile Im¬ 
porters! has been set iid and 
both Pininfarina and Bertoni 
have signed contracts with it. 

Pininfarina will ship the 
Spider 200U to the U.S. and 
Bertoni the X19. Both these 
sports cars will continue to use 
Fiat mechanical parts. 

Pininfarina now says it hopes 
to sell about 5.000 Spiders this 
year in thp U S., compared with 
11,500 in 1980 and 9.700 in 1951 
when the cars bore Fiat badges 
although built by Pininfarina! 

The Fiat XI9 lias sold at the 
rate of 6.000-7.000 a year in the 
U.S. in the past. 

IAI. which is headed by Mr 
Malcolm Bricklin who once un¬ 
successfully attempted to estab¬ 
lish his own Bricklin SV-1 
sports car in the U.S.. will set 
up its own dealer network but 
will use some of the 400 former 
Fiat dealers. 

Fiat is understood to have 
about 5.000 of its own-badged 
cars left in ihe U.S. which it is 
selling off with the help of large 
discounts. 

Air France to resume 
Argentina flights 

AIR FRANCE flights to Argen¬ 
tina, suspended since June 30 
1982 will resume on February 
17 under a new air travel agree¬ 
ment. the company announced 
in Paris. AP reports. 

The new agreement, replacing 
a 1948 accord, gives Air France 
permission to service Buenos 
Aires twice a week from Feb¬ 
ruary 17. and three times a 
week, starting July 1. 
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more. 


The Digital difference. 


We didn’t set out to earn a repu- 
tation for being different. Or even to BBSS 
make a name for doing more. 

Our aim 25 years ago was simply 

to build arid support computers that _ 

were both practical and reliable. BBSS 

But one thing led to another and 
today you probably know us as one 
of the biggest computer companies 

in the world. «■! 

Or the largest manufacturer of mini¬ 
computers. 

Along the way one or two of our new 
products have been seen by the computer 
industry as creating new standards. 

The VAX 11/7S0 set the pace in 32-bit 
computing four years ago. 

More choice. Means making 
more computer systems for 
different professions._ 





More compatibility. ' 

Means making more computers 
that work easily together: 

And since the PDP-11 was launched in 
1971 it has become, probably, the worlds most 
popular computer. 

As you might expect, our computers are 
helping to design jets, fight disease and even 
make movies. 

Butthey’re also used by thou- 

sands of small businessmen, 

' accountants, engineers and other 
v professionals; who didn't choose 

.1|B That's why we have 
a networkofindepwid- 


think you'll appreciate us even more when you 
come to expand your system. 

That's because our computers work easily 
together. In a word, compatibility. 

Which is why so many large companies 
. choose Digital 

We believe that one of the most practical 
‘ things we have done is bridge the gap 
between our computer generations. From 
microboards right up to our largest system. 

It means software written on one Digital 
computer can be easily made to work on 
another Digital computer. 

Your software and hardware investment 
is protected, giving greater productivity and 
more flexibility for growing companies. 

It naturally follows that we design our 
new computers to work with all our systems. 
Today and tomorrow But computers are only 
as good as the people who support them. 

So it will come as no surprise to learn that 
we have 16,000 service professionals around 
the world ready to help you get more out of 
your computer. 




More services. Means helping 
you get even more out of your 
computet 

We aim to keep your computer running 
trouble free with maintenance options like our 
pioneering Remote Diagnosis and guaranteed 
response times. 

We can also offer telephone support on 
software, advice on system design and 
implementation with hundreds of ready-to- 
run programs. 

And our education services make com¬ 
puting easier for everyone. 

With either on-site training, personal 
audio-visual programmes or 
courses at our training centres. 
It all means doing more. 

But that’s what makes us 
different. 

Doing more The Digital difference 
Digital Equipment Comp¬ 
any Limited, PCX Box 110, 
Imperial Way, ReadingRGl 0TR 


More innovation. 

Means setting new standards with 
our personal computers 


m 












6 


v: M 


:*L 


ri 


Financial Times Wednesday February. 9 .1983 


UK NEWS 


Personal lending rises sharply, 
but industry demand stays flat 


BY ROBIN PAULEY 

BANK LENDING to the personal 
sector again rose sharply in Janu¬ 
ary, with loans totalling £307m for 
house purchases, while manufac¬ 
turing industry continued to make 
very little demand for funds. 

The banks published details of 
their housing finance business for 
the first time yesterday. These 
show that January's high level is 
consistent with the Elba disbursed 
by them in the last quarter of 1SB2 
in respect of new loans, including 

topping-up and improvement loans, 
but excluding bridging finance. 

In the same three-month period, 
36,950 new mortgages were ap¬ 
proved for a total EfiOOm, of which 
just under a third went to first-time 
borrowers. 

The average size of loans ap¬ 
proved was £21,500, and only 3 per 
cent were loans of £50,000 and over. 
Some 15 per cent of the properties 
purchased, however, cost more than 
£50,000. 

Building societies advanced 
£4.8bu in the same quarter, com¬ 
pared with only CLBbn in the last 
quarter of 1981. 

The Bank of England quietly indi¬ 
cated to the banks several times 
last year that some restraint on 
house advances, some of which was 
suspected of going on yachts and 


MONEY SUPPLY GROWTH 

{per ce nt a ge rise) 


Deo-Jan F o b- J aw 

annuaDeed 


Starting M3 V? 10% 

Ml 1 11% 

PSL2 % 8% 

Ml - notes anti coins plus bank deposit s 
which can be withdrawn esthoul notice 
M3 - Muaee tn attrition bank deposits 
which requtn notice at withdrawal. 

PSL2 - Ml plus private sector deposits wfth 
ongtiof maturity at teas than two years plus 
money market Instruments such bus Treasury 
bds and tHtikdng society shares and depos¬ 
es Source: Treasury 


luxury items, was needed. The 
banks also indicated in the autumn 
that they would cut back although 
they said yesterday it remained a 
growth area. 

Total bank lending in the six 
weeks to January 19 was £1.15bn in¬ 
dicating. after seasonal adjustment, 
an underlying rise of £350m - well 
down on the previous monthly aver¬ 
ages of around Elbn and the very 
high levels of around £2bn last 
spring. Continued lack of industrial 
demand for loans suggests manu¬ 
facturers are still not confident 
enough of a recovery to begin new 
investment 


Growth of the money supply 
slowed down in January according 
to the Rank of England's provision¬ 
al estimates, also published yester¬ 
day. Sterling M3, the broad mea¬ 
sure of money, grew by % per cent 
moving the annualised rate of in¬ 
crease down to 10% per cent from 11 
per cent in December. 

All the monetary aggregates have 
a target range of 8 to 12 per cent 
and there were fears in December 
that sterling M3 was in danger of 
breaching the upper limit 

This danger has now passed to 
the narrow measure of money. Ml, 
which includes notes and coins. 
This rose 1 per cent in January tak¬ 
ing the annualised rate up to 11% 
per cent Ml rose at an exceptional¬ 
ly slow rate in the early part of last 
year, and has accelerated very fast 
since the summer, reflecting the in¬ 
creased attractiveness of cash and 
cheque accounts as interest rates 
fall. 

The broad measure of private sec¬ 
tor liquidity, PSL2, which covers 
sterling M3, building society depos¬ 
its, national savings and money in¬ 
struments rose by only % per cent 
in January and remains firmly to¬ 
wards the lower end of the target 
range. 


Government pledges 
£46m in support 
for overseas students 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


NEW PUBLIC spending of E25m 
over the next three years to attract 
more overseas students to Britain 
was announced by Mr Francis Pym, 
Foreign Secretary, in the House of 
Commons yesterday. 

In addition to the new money, 
about £21m scheduled for spending 
over the same period on other 
aspects of overseas aid will be re-al¬ 
located to provide scholarships and 
other kinds of help for students 
from outside the European Econom¬ 
ic Community. 

The tool of E48m is expected to 
bring into UK universities, poly¬ 
technics and colleges an extra 5,000 
to 8,000 non-EEC students who 
since 1980 have been charged the 
full notional cost of their courses in 
UK higher and further education. 

Mr Pym's announcement re¬ 
verses the Government’s policy of 
cutting subsidies to students from 
abroad, which before the derision to 
charge full-cost fees were estimated 
to cost British taxpayers ElOOm a 
year. 

It is believed that the decisive in¬ 
fluence in the change was pressure 
by overseas leaders on Mrs Margar¬ 


et Thatcher, the Prime Minister, 
during her visits abroad, especially 
the recent one to Hong Kong. But 
there has been persistent cam¬ 
paigning on foreign students' behalf 
by British groups, including the in¬ 
dustry-based Overseas Students 
Trust 

The £25m neve money also gives 
the Foreign Office an unprecented 
stake in the maki ng of educational 
policy, since it will evidently decide 
how much of the C25m will be allo¬ 
cated to each of the different types 
of scholarship and other aid, and in 
some cases to which countries they 
are available. 

The money going to students 
from Hong Kong, and perhaps 
some other countries, will be boost¬ 
ed by contributions from their own 
Governments in a shared funding 
arrangement 

Since the sharp increase in the 
foreign students' fees, the numbers 
of them enrolled in UK State higher 
and further education has fallen 
from about 80.D0D to 55.000. But ap¬ 
plications so far received for 
courses starting this year indicate 
that the decline has been halted. 


Water 
employers 
admit pay 
mistake 


By Philip Bassett 

BRITAIN'S national water strike, 
now in its third week, took an ex¬ 
traordinary turn last night when 
the water employers admitted that 
they had miscalculated their latest 
pay offer. 

The National Water Council, rep¬ 
resenting the employers, sakl that 
the industry’s 28,500 Twannwi work¬ 
ers would receive 8.5 per cent pay 
increases over IB months, and not 

1.3 per cent as previously stated. It 
would yield an average increase of 
£10 a week. 

However, the General, Municipal 
and Boilermakers Union said: ‘The 
latest 'clarification' would be comi¬ 
cal if It was not so serious. The orig¬ 
inal offer was 7.3 per cent It is still 

7.3 per cent To suggest anything 
different is fiddling the figures.” 

In a number of areas yesterday, 
striking workers moved into plants 
which were being run by manage¬ 
ment staff, evicted them and occu¬ 
pied the premises. A union official 
said: ‘There is a feeling that we 
have been too kind in the strike so 
far and the time has come to step 
up the action.” 


Funds ruling spells 
end of NEB equity 
investment role 

BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


ABBEY NATIONAL MONEY SERVICE 

ouve got the 




the interest. 


With High Option Bondshares, 
well pay 10096 more than our 
current Share.rate, for investments of 
£500 or more, on 90 days' written 
notice of withdrawal. 

Tliis differential is guaranteed 
tor a whole year and there are 
no financial penalties for 
withdrawals. No loss of 
interest whatever. 
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THE BRITISH Technology Group 
is to be told som by the Govern¬ 
ment that its operations must be¬ 
come self - financing within a year. 
It will receive not more than £10m 
from the Treasury in the coming fi¬ 
nancial year, instead of a ElOOm to 
£200m “dowry" which it originally 
asked for. 

This will spell the end of the 
wide-ranging equity investment 
role pursued in the past by the Na¬ 
tional Enterprise Board (NEB), 
which is part of the group. 

Instead, the group will be told to 
spend most of its time and money 
concentrating on the type of activi¬ 
ties traditionally carried out by its 
other offshoot, the National Re¬ 
search Development Corporation. 

An announcement that ministers 
have reached these decisions on the 
group's future after eight months' 
discussion will be made soon by Mr 
Patrick Jenkin. Industry Secretary. 
It will please Conservative MPs 
who have wanted the NEB closed 
since the last general election. . 

Later in the year, Mr Brian WII- 
lott, the group's chief executive who 
is on secondment from the Industry 
Department, is likely to return to 
Whitehall to continue his Civil Ser¬ 
vice career as an under secretary. 

Sir Freddie Wood, the part-time 
chariman, may also decide to retire 
when his current three-year con¬ 
tract expires next January. He ap¬ 


pears, however, to be willing to ac¬ 
cept the new approach for the 
group. 

The precise impart of the Govern¬ 
ment's derisions about the group 
will not be clear until negotiations 
between Sir Freddie, the Industry 
Department and the Treasury are 
completed later this month. 

Sir Freddie said in September 
1981 that he wouki like the Govern¬ 
ment to give him a “dowry" of per¬ 
haps ElOOm to £200m as a basis for 
running the group on a self¬ 
financing basis. This has been re¬ 
jected by ministers who have im¬ 
posed the £10m limit 

Now the group wants to be able to 
keep all the proceeds from sales of 
its investments: The Industry De¬ 
partment is thought to be backing 
this line, although it wants to share 
in any profits from the Cl 15m In- 
mos micro-chip venture. 

But the Treasury wants to be giv¬ 
en perhaps, two-thirds of the pro¬ 
ceeds of all sales of investments 
such as United Medical Enterprises 
and British Underwater Engineer¬ 
ing as well as Iamos. 

Sir Freddie is thought to be argu¬ 
ing that this would make it almost 
impossible for the group to invest in 
new ventures and be self-financing. 

At present the group is Investing 
at a rate of about £20m to £30ra a 
year. In 1981 the figure was as high 
as E64m of which £12m was inter¬ 
nally generated. 


Rail chairman warns on 
electrification delay 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


AB1JEY NATIONAL BUILDING SOCIETY, 27 BAKER STREET. LONDON W1M 2AA. 


SIR PETER PARKER, chairman of 
British Rail (BR), warned yesterday 
that delay in the electrification of 
the East Coast main line was cost¬ 
ing BR about £6m a year and could 
put back its whole electrification 
programme by 20 years. 

Sir Peter said that electric trains 
saved £1 or more per mile when 
they replaced diesel engines haul¬ 
ing passenger and freight trains. 

BR nms 400 trains a week on the 
East Coast main Hne between Lon¬ 
don and Newcastle. It is the priority 
line for which it is seeking govern¬ 
ment approval for electrification 

Sir Pbter warned that jf the 
£150m scheme did not begin soon, 
"BR stands in grave danger of hav¬ 
ing to replace the ageing diesel fleet 
with further diesels. If we are 
forced to replace costly to operate 


diesels with more diesels, we shall 
effective] dose the door to further 
main line electrification - and to 
the chances of significantly im¬ 
proved railway and export orders - 
for another 20 years.” 

The Government is awaiting re¬ 
vised proposals from BR on the fu¬ 
ture of its Intercity business. 
These will be critical in the Govern¬ 
ment's assessment of the return 
that can be expected from invest¬ 
ment in electrification of the East 
Coast main line. 

The Government's derision is al¬ 
so expected to be determined by the 
outcome over the extended negotia¬ 
tions with the trade unions on the 
manning of the trains on the electri¬ 
fied line from Bedford to St Pan- 
eras, London. A tribunal hearing on 
the dispute will resume on Monday. 


Dispute over coal chief 


DESPITE Labour protests, Mrs 
Margaret Thatcher, the Prime Min¬ 
ister, did not rule out in the House 
of Commons yesterday the possibil¬ 
ity (hat Mr Ian MacGregor, chair¬ 
man of British Steel Corporation 
(BSC), might become the next 
chairman of die National Cool 
Board (NCBX 

Reports at the weekend suggest¬ 
ed that Mr MacGregor was being 
considered as a replace m ent for the 
present NCB chairman, Mr Nor¬ 
man Skfafall, when his term of of¬ 
fice ends in July. Miners' leaders 
and Labour politicians have react¬ 
ed angrily to the suggestion. 

Mrs Thatcher said yesterday she 
was not yet in a position to make an 
anno u nc ement about who would 
succeed Mr SiddaU. But she point¬ 
ed out that Mr MacGregor’s term of 
office at the state-owned BSC was 
due to end in June. She praised the 
"superlative job" he had done in 
streamlining BSCs operations. 

The Prime Minister repudiated 
Labour charges that Mr McGregor 
was responsible for butchering the 
steel industry. 

Aerospace stoppage * 

WORKERS at British Aerospace 
missile plant at Stevenage, Hert¬ 
fordshire, voted to continue a pay 
strike by a majority of three to one 
at a mass meeting yesterday. The 
management said it could not raise 
its offer of 5%% to 3,000 manual and 
white collar workers. 

New ferry service 

A NEW ferry service between South 
Wales and Ireland is to open at the 
end of the month. 

The roll-on roll-off service, run 
by Wekh-Irish Ferries, will cany 
op to 40 trailers on each sailing, bid 
not passengers nor cars. 

The service, between Barry and 
Cork, will nm three times a week. 

More oil rejected ... . 

GULF OIL has refused a second 
cargo of North Sea oil as part of its 
continued campaign tO push dOWQ 

the price of North Sea crude. In- 
dnstiy sources confirmed yesterday 
that Gulf had turned away a SSOgOOO 
barrel cargo of North Sea crude this 
week. Last week, the company re- 
fused to lift a 750,000 barrri cargo. 

British National Oil Corporation 
(8N0CL die principal trader of 
North Sea erode, denied yesterday 
that these cargoes had been sold on 
the spot market at prices about 


SL50 less than the official price of 
$33.56 per barreL It said there was 
enough flexibility in the market to 
absorb the rejected cargoes. 

Restrictions lifted 

RESTRICTIONS imposed by the 
Government cm the release of offi¬ 
cial documents to the press are to 
be lifted. 

The Government had imposed 
the restrictions after sections of the 
press brokean embargo on details 
of the FaUdands honours Kst. But H 
has now agreed to return to its for¬ 
mer practice of allowing the press 
to have documents in advance of 
pobfication, 

Nato warning 

NATO was faffing to acknowledge 
the importance of the Mediterra¬ 
nean in the overall defence of west¬ 
ern interests,. Admiral Wiliam 
Crowe, commander of Nato’s south¬ 
ern fl a n k, said in London yester¬ 
day. 

He said Nato had not come to 
terms with the changing strategic 
situation in southern Europe. It 
bad concentrated too much on the 
central European front and tended 
to neglect the threat to western oil 
and other supplies which bad 
grown substantially over the test 10 
years. 
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Whatk the first thing 

a small computer will tell you? 
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Buying your first small computer could be your first 
big mistake. 

\bu’ll soon find out that it makes your business more 
efficient (in a lot of different ways). 

And that’s where the problems start. 

Because a more efficient business is a business that 
wants to grow 

And you’ll find that some minis can’t keep up. 

So you’ll spend more money buying the computer 
you should have bought in the first place. 

Take the comprehensive range of Honeywell mini¬ 
computers, for instance. 


They start small, but they can expand more than airy 
other minicomputer on the market 

(By the simple addition of extra circuit boards and 
peripherals on site.) 

And, no matter how big your computer grows, it will 
run on the same software you started with. 

Which simply means that you don’t waste money. 

Give us a ring on 01-568 9191 (ext 471). And we’ll tell 
you why it’s better to start with a Honeywell minicomputer. 

Of course, if you’re still not convinced after you’ve 
talked to us, there’s always the other alternative. 

Ask a minicomputer. 


A computer should be the end of your problems, not the beginning: Honeywell 


HONEYWELL INFORMATION SYSTEMS LTD. GREAT WEST ROAD, BRENTFORD, MIDDX TW8 9DH. 
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If you’re an employer, you’ll recognise the dilemma. 
Letting trained staff go, or not replacing them, may well 
reduce your labour costs. 

But it can also mean you lose skills you may need. 

In any case, if you don’t have the people you may 
not be able to cope with more work. 

There is an answer, but it means looking at jobs in a 
new light 

Called the Job Splitting Scheme, it simply means that 
one job is split between two people. 

They can split the pay, the hours, the holidays, the 
benefits, everything. 

Naturally there's some additional administration, but 
the Government gives you £750 for each split job to cover 
most, if not all, of the costs. 

So if you need staff you don’t think you can afford to 
employ, think again. 

Now you can fill each split job with two part-time 
workers. 

Which gives you the flexibility to arrange working 
hours in more productive ways. And to maintain the skills 
of your work force. 


For employees, the Job Splitting Scheme means they 
can stay in a job they know. 

They’ll also still be around when you expand again. 

Some may have personal reasons for finding part- 
time work more attractive. 

For unemployed people, job splitting offers a way in 
to jobs and training. For you, it offers a more productive and 
flexible way of working. 

The Job Splitting Scheme can make your company 
more efficient Get the leaflet by filling in the coupon. 

Or by phoning Katherine Rennie on 01-213 4065. 

In fact, can you really afford not to? 

I” PLKASh SEND MK DETAILS Ol- Till. JOB SPLITTING SCHEME. 

Name____„__ 


Position. 


No. of 
.employees. 


Company- 
Ad dress _ 
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NO STAMP NH.DLD DEPARTMENT OF EMPLOYMENT! 

POST TO KATHERINE RENNIE. DEPARTMENT OF EMPLOYMENT. FREEPOST. LONDON SW2B tfTA. 


British Shipbuilders 
calls for inquiry 
into Korean order 

BY ANDREW FISHER SHIPPING CORRESPONDENT 


BRITISH Shipbuilders yesterday 
called for an inquiry into how a 
South Korean yand was able to win 
an order for a cable-laying ship to 
work under contract for the Central 
Electricity Generating Board 
(CEGB). 

The company which ordered the 
vessel to carry out the CEGB con¬ 
tract said that the yard involved, 
Hy undai, was not only far cheaper 
but also promised delivery several 
months earlier. 

Mr Kenneth Griffin, deputy 
chairman of state-owned British 
shipbuilders said on BBC Radio be 
was angry about the order going 
outside Britain - “competition from 
Korea is unfair and no country in 
the world can compete with thaL" 

International Transport Manage¬ 
ment (TTM) is carrying out the 


\i^^HELP FUND THE 
CURE FOR LEUKAEMIA. 

More research nationwide, 
more patient care. More 
progress and hope than ever. 


fesecrdiFundl 


Drpt. FTl , 43 Great Ormond Sc.. 
London WC1N *|J. T«i: 01-405 0101. 


cross-Channel cable-laying contract 
at a price of ClOm. The CEGB has 
already said this would cost up to 50 
per cent more if the ship had been 
ordered elsewhere. 

No firm value has been put on the 
new ship, but it is believed that ITM 
is paying around ClOm for the ves¬ 
sel against prices of several million 
pounds more from yards io Europe. 

ITM sought tenders from Har- 
land and Wolff in Belfast, as well as 
Dutch and West German yards be¬ 
fore deciding on Hyundai. If the 
price had been right, said Mr John 
Wilson, technical director of the pri¬ 
vately-owned ITM, it would have 
liked to order with the Belfast yard. 

He said the Dutch and German 
quotations for the ship were higher 
Ulan that from Belfast ITM. which 
operates offshore barges and has a 
large trailer fleet, is also to carry 
out transport work for Hyundai on 
international construction projects 
a$ part of the deal. 

The CEGB asked for second ten¬ 
ders to see if the order could be 
kept in Britain. British Shipbuild¬ 
ers argues that with 60 per cent of a 
ship consisting of bought-in materi¬ 
als. it is surprising that Korea can 
quote such low prices. “In other 
areas it is called dumping,” Mr Grif¬ 
fin said. “I don't know what you’d 
call it in this area.” 


JAPANESE TAKE 25% OP MARKET 


UK robot-makers lose ground 


BY PETER BRUCE 

A SURVEY of the worlds industrial 
robot population shows that, of 
worldwide robot sales last year 
worth just under £300m. the UK 
market was worth less than £15ra- 

Of the 433 robots installed m Brit¬ 
ain last year, one in four was Japa¬ 
nese and' only 23 per cent were Brit¬ 
ish-built. This compared with the 
previous year when one in eight ro¬ 
bots was Japanese and 29 per cent 
were British built. 

By the end of last year, there 
were 1.152 robots in use in Britain. 
The Japanese share of this total 
was 14 per cent, the U.S. 24 per 
cent European manufacturers 37 
per cent and UK manufacturers 25 
per cent. 

The survey, published by the 
British Robot Association yester¬ 
day , showed that the UK retained 
its fifth place in the world popula¬ 
tion league, but the association 
warned British Industry that it 
must do better. The Japanese last 
year installed about 3,000 robots, 
the U.S. about 1.500 and West Ger¬ 
many 1.200. 

Dr Rolf Schraft, deputy director 
of the Institute for Production Auto¬ 
mation in Stuttgart, said yesterday 
that of 3.500 robots in use in West 
Germay, only 5 per cent were Japa¬ 
nese. 

Mr Christopher Jackson, from 
the UK Department of Industry, ex¬ 
plained Britain’s vulnerability to 
Japanese penetration by pointing 
out that robot manufacturing capac- 
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ity in the UK was modest compared 
to West Germany. 

The Government, however, wel¬ 
comed manufacturing collaboration 
with Japanese producers and a 
number of agreements had been 
made, he said. The 600 Group would 
build Fanuc machines. GEC had 
linked up with Hitachi and the 
Sykes' Group had begun selling 
Dainichi Kiko robots with its auto¬ 
mated systems. 

In many cases, these robots 
would become British, Mr Tom 
Brock executive secretary of the as¬ 
sociation. said. Robots made in Tel- 
ferd by Unimation of the U.S., 
which claims to have sold more ma¬ 
chines worldwide than anyone else, 
were already included in the popu¬ 
lation survey as British. 

Unimation. which is to expand its 
Telford operation with government 


help, builds roughly 10 robots to ev¬ 
ery one built by each of Britain's 
other five Indigenous manufactur¬ 
ers. One of these, Reraek. went into 
receivership last month. 

Mr Jackson said that the Govern¬ 
ment hat paid out more than £8ra to 
fund the development and installa¬ 
tion of robots in British industry 
since 1981. 

There had been EL38m for the 
development of new robots, of 
which £1.5m had gone to Uni- 
malion's expansion,'and £5Jun to¬ 
wards the installation of robots. 
Just over £100.000 had been spent 
financing consultancy services. 

Mr Jackson admitted that it was 
unlikely that the UK would ever 
challenge the dominance of the U.S. 
and Japan. But he said the Govern¬ 
ment was determined to be one of 
the major suppliers of industrial ro¬ 
bots in the world. “We are prepared 
to do that in any way which we 
thinks a viable way,” he said. 

Mr Brock said it was unlikely 
that the rate of growth of Britain’s 
robot population would be main¬ 
tained this year. The motor indus¬ 
try. by far the most important con¬ 
sumer of robots, had announced no 
major new automation plans 

Most of the world’s robots are 
used in welding and coating in the 
motor industry. The largest manu¬ 
facturer in West Germany is Volks¬ 
wagen, which bas installed 940 of 
its robots in its own plants. 


Training 
dispute 
halts Ford 
plant 

By Brian Groom, Labour Staff 

OUTPUT at Ford's body and assem¬ 
bly plant at Halewood, Merseyside, 
was halted yesterday when 270 day- 
shift foremen went on strike in a 
dispute over on-the-job training of 
employees. 

Production of about 400 Escort 
cars worth C1.8ra at showroom 
prices had been lost by late last 
night Ford management was wait¬ 
ing to.see if the night-shift foremen 
joined the strike. 

The dispute is over who should fit 
stereo speakers inside cars. In its 
productivity drive. Ford decided the 
work should no longer be done by 
relief workers, but by the regular 
trim assembly employees. 

This was accepted by the hourly- 
paid workers involved but the fore¬ 
men, members of the Association of 
Scientific, Technical and Manag¬ 
erial Staffs, objected that this im¬ 
posed an extra training burden on 
them. 

Meanwhile, a meeting between 
Ford mangemenl and manual 
unions will be held at Halewood on 
February 16.to discuss the compa¬ 
ny’s proposals for 1,300 voluntary 
redundancies. 


USURY AT 
ftSJMNG. 

Medallion Business Class costs 
much less than First Class Fare. It’s 
ideal for business travellers. All 2-by-2 
seating for extra comfort. Your own 
separate seating area, too. A quiet atmo¬ 
sphere in which you can work or just 
relax. Your beverage list includes cock¬ 
tails, fine wines and liqueurs. You get an 
increased baggage allowance, too. All at 
no extra charge. Delta also has Medal¬ 
lion Business Class from Frankfurt to 
Atlanta (no separate cabin area). 

Delta flies nonstop to Atlanta 
from London daily except Wednesday 
and Thursday. Leave at 12:00pm. Delta 
also has a nonstop to Atlanta from 
Frankfurt daily, except Tbesday and 
Thursday. Leave at 21:45am. From 
Atlanta, Delta flies on to 80 cities in the 
continental U.S. A. Thke Delta to Atlanta 
and without changing airlines you can 
fly to cities coast to coast. 

Great service in Economy, too. 
Fly at Coach or discount fare, you’ll 
enjoy your flight. Superb cuisine. Famed 
personal service you can depend on. For 
the past nine years, Delta has had the 
fewest complaints of any major airline, 
according to latest U.S. government 
records. All thanks to our 35,000 
professionals. 

For reservations, call your Havel 
Agent. Or call Delta in London on (01 > 
668-0935 or (01) 668-9135. Or call Delta in 
FYankfurt on 061123 30 24, Delta Ticket 
Offices are at 140 Regent Street, London, 
WlR 6AT and Friedensstrasse 7,6000 
Frankfurt/Main. (London phone reserva¬ 
tions offices closed Sundays.) Schedules 
are from London and Frankfurt and are 
subject to change without notice. 


DEUA.THE AIRLINE RUN 
BY PROFESSIONALS. 


I CANT AFFORD TO EMPLOY SO MANY STAFF 

BUT I CANT AFFORD NOT T0l 
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and Mid 1a.nd Bank Access 


Nationwide Building Society and Midland Bank 
have been doing something not too common these days. 

Listening to what people want. 

What many people want is a safe place for their 
money. And good interest. And a convenient way to pay 
bills and get cash. 

Well, Nationwide and Midland have got it together. 


Open a Nationwide FlexAccount with £250 or more 
and several good things happen. Your money's safe. You 
earn good interest - the full Share Account rate. You can 
pay in cheques and cash. In fact you can add or take out 
money in the same way as with an ordinary account 
You receive a special application form for your own 
Midland Access card. You don’t need a bank account. 
You do need to be 18 or over. 


T lfiyftilfi frifind ma.TrftKit.fta.qy 

Your Flexible Friend makes shopping easy as you 
know: in thousands of shops, garages, restaurants; for 
mail order, theatre tickets, holidays, and on British Rail. 
So there’s no need to carry lots of cash. 

And you can use it to get cash advances from 
Midland Bank, Clydesdale Bank and Northern Bank 
AutoBanks, too - seven days a week, 24 hours a day. 

As to your Access bill, you can have that paid direct 
from your FlexAccount. You don’t need to keep £250 in it 
-just enough to make your Access payments.Nationwide 
do all the work, and do not charge for this service. One 
more reason why it pays to decide Nationwide. 

They say that round about the year 2000 cash may 
be going out of fashion. Nationwide and Midland are 
ushering in the 21st century a little early. 


Yog can open a gationwlde FlexAccount at any Nationwide branch or agent and almost all are open on Saturday mornings. 

Wcltten (JefcaUs are a^allaliLe cai request. 





Midland Bank pic 

Access House. Southend-on-Sea. SS2 GQQ 


j^VNationwfde 

/TUk. Building Society 

New Qrford House. Hiah Holbom. London WC1V 6PVY 
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Japan’s shipbuilding ‘doctor’ 

Charles Smith reports on an industrialist with a talent for reviving loss-makers 


HISAO TSUBOUCHI is steadily 
gaining a reputation in Japan 
as a man who can make a profit 
out of doing things that almost 

everyone else in the country 

now finds hopelessly loss- 
making. 

Tsubouchi's biggest success 
to date is in shipbuilding where, 
while the industry as a whole 
has cut production by more 
than two-thirds in seven years, 
his Kurushima Dock group has 
in fact grown. 

But Tsubouchi's interests are 
by no means confined to ship¬ 
building. His 150 or so com¬ 
panies now embrace hotels, 
trading companies, ferry ser¬ 
vices, an engineering research 
laboratory and even a bank and 
local newspaper. 

Kurushima, based on a small 
town on the north coast of 
Japan's fourth largest island of 
Shikoku, now uses more steel 
per month than any other 
Japanese shipbuilder, including 
the household names of the 
industry such as Mitsubishi 
Heavy Industry or Ishikawajima 
Harima, Yet Kurushima itseLf 
is very definitely not a house¬ 
hold name — except along the 
fringes of the Inland Sea where 
its constellation of small and 
medium-sized yards is mainly 
located. 

Tsubouchi’s success has been 
achieved by a blend of oppor¬ 
tunism. flexibility and the 
application of a rigorous regime 
— not only for his employees 
but himself also. 

Although obviously proud of 
his newly acquired prominence 
as a shipbuilder Tsubouchi 
started life in a very different 
kind of business. His father and 
mother ran a chain of cinemas 
in Matsuyama (the biggest city 
in Shokoku) which their son 
inherited after returning from 
a spell of forced labour in 
Siberia at the end of the Second 
World War. 

Tsubouchi’s takeover of the 
family cinema chain happened 
to coincide with the golden age 
of the Japanese big screen — 
with the result that he soon had 
plenty of spare cash on his 
hands. It was natural therefore 


that, when a small local shipyard 
got into difficulties, he should 
be asked to put up money for its 
rescue — and that he should 
eventually become its president. 

Since acquiring the 
Kurushima Dock in 1953 
Tsubouchi has added 12 more 
small or medium sized ship¬ 
yards, as well as one big one. to 
his shipbuilding chain. So group 
annual production figures have 
climbed steadily even if capacity 
at individual yards has had to be 
cut drastically in accordance 
with norms laid down for the 
whole of the Japanese shipbuild¬ 
ing industry. 

Tsubouchi claims that, with 
virtually every company he has 
bought, whether shipbuilding or 
some other activity, he stepped 
in after being invited to do so by 
the previous management 
(which was usually on the point 
of going bankrupt). He also 
claims that the vast majority of 
the companies under his wing 
are earning profits that are well 
above the average for their 
industries. 

Free of debt 

Sasebo Heavy Industries, the 
big shipbuilder in the southern 
island of Kyushu that was on the 
point of going under when 
Tsubouchi became president in 
1978. moved back into the black 
within three years and is now 
almost free of bank debts 
accumulated before the transfer. 
The Toho Sogo Bank, which 
Tsubouchi rescued in the mid- 
1970s after it had lent too 
heavily to a regional shipping 
line that eventually went bank¬ 
rupt is today not only profitable 
but boasts the highest ratio of 
deposits to employees of any of 
Japan’s 65&odd financial 
institutions. 

The key to Tsubouchi’s 
strategy for making going con¬ 
cerns out of nearly bankrupt 
companies and for keeping ftis 
whole unwieldy group in a state 
oE constant ferment, can be 
expressed in one word—- 
mobility. Tsubouchi himself has 
no office since he is constantly 
on the move among the various 
parts of his empires. He expects 


The Kurushima 

Shipbuilding 

Empire 



his senior managers to do a 
baffling variety of„jobs (such as 
acting as president of the news¬ 
paper while simultaneously 
holding down a post as hotel 
manager or president of a car 
hire company). 

Last but not least, it is group 
policy to move workers between 
the various product or service 
divisions that make up 
Kurushima as and when busi¬ 
ness conditions demand it 

Tsubouchi claims that group 
flexibility is such that some 20 
per cent of the entire workforce 


EXPORT FINANCE 

Your need, is individual. 

The conventional answer is not always right for you. ' -' ; 

Our Method. ' 

From the many ways of arranging export finance, we will identify the 
most suitable, based on your own situation and requirements. 

Our network is world wide. Our aim is to facilitate UK exports at 
minimum cost with maximum security to the exporter. 

Ring R.Webb or P- Murray on Bristol (0272) 279121. 
Remaining independent both of banks and insurance companies, 
our advice is totally impartial. 

Satum Export Finance Co. Ltd. 

A new name, a new approach to export finance. 

37/39 Com Street, Bristol BS1 1HT. 

Telephone: 0272 279121. Telex: 449633. 

M 

A wcjnlvr of the Mcnrunofe Hhh.sc Group. 


Morion Sadger 

of the shipbuilding division 
(still the largest in terms o£ 
employment and sales) could 
move to other divisions at two 
weeks’ notice should the ship¬ 
yards be hit with a sudden fall- 
off in orders. 

However, workers do not 
make moves between individual 
shipyards. Each of the group's 
yards is geared to produce a 
certain type of vessel and y ges 
are fixed accordingly. To move 
staff from a big yard building 
tankers of 200,000 tons or more 
to a small one employing 60 
workers to build fishing vessels 
would not help group solidarity, 
in Tsubouchi's view. 

Apart from stressing mobility, 
68 -year-old Tsubouchi works on 
one other very simple principle. 
“My idea,” as he puts it suc¬ 
cinctly. “ is: the less people the 
better.” The Kurushima group 
employs 20.000 workers in-all. 
to generate about yen 700bn 
(£2bn) worth of sales per year. 
Bot the * extent to which 
Tsubouchi has managed to keep 
down the workforce (and par¬ 
ticularly management) of his 
companies has made most of 
his competitors envious. 

Sasebo Heavy Industries now 
has 3.500 employers and 35 
managers compared with the 
7.000 workers and 800 managers 
at the time of Tsubouchi's 
intervention. 

The NLkkan Shin-Ehime, Tsu¬ 
bouchi’s one and only venture 
in publishing, employs 100 
journalists and production staff 
to turn out a newspaper that 
has a circulation of 400,000. 
It thus counts as a " small ” 

enterprise by official standards. 

At the newest shipbuilding 
company to enter the Kuru¬ 
shima empire—the Kanazashi 
yard in Shizuoka—approxi¬ 
mately 60 management staff 
currently preside over an oper¬ 
ation that generates yen 25bn 
worth of sales per year. This is 
the same number needed to 


generate a yen lOObn turnover 
at the oldest yard in the Kuru¬ 
shima empire which means—as 
Tsubouchi's aides are not slow 
to point out—that numbers at 
Kanazashi are going to have to 
come down. 

Exactly how Tsubouchi has 
managed to lose excess mana »e- 
ment when other Japanese com¬ 
panies have remained firmly but 
expensively wedded to the 
principle of life-time employ¬ 
ment is one of the secrets of 
the group's success. 

Tsubouchi himself denies that 
he has ever actually laid off a 
manager, but he does not deny 
shifting men from comfortable 
jobs in the accounting or gene¬ 
ral office of shipyards to much 
less comfortable ones in other 
parts of his group. N'or is there 
any doubt about the rigours of 
the “ training programmes ” 
laid on for staff of recently- 
acquired companies. 

When Kurushima moved into 
Sasebo in the late 1970s some 
400 management staff were 
transported to Shikoku for an 
intensive course on the psycho¬ 
logy of business administration. 
During these courses Sasebo 
men were invited to confess 
their personal responsibility for 
the near failure of Sasebo and 
to promise that in future 
they would try a lot harder. 

Tsubouchi has found one 
other way of saving labour costs 
at at least one of his plants— 
though company executives 
insist that cutting wage costs 
was not the main reason for 
the scheme. At Kurushima 
Dock’s Onishi yard about 60 
young convicts work alongside 
ordinary dockworkers at a wage 
of Y7.000’ (£18) per month, 
while receiving free board and 
lodging at a branch of the local 
prison which is located right 
inside the dockyard. Prisoners 
spend a year at Onishi (where 
they can pass examinations in 
anv of three baric shipbuilding 
skills) before being released 
into society* on the expiry of 
their sentences. 


First aid 


The company claims that only 
a dozen or so have attempted 
to escape during the 10 years 
or so that the scheme has been 
in force and that all have been 
easily recaptured. To the casual 
observer the prisoners look 
exactly like other workers, 
except for the colour of their 
helmets (blue in contrast to the 
prevailing yellow) and for the 
fact that they sprint to and from 
work in platoon formarion while 
other workers use bicycles. 

Where the energetic Tsubou¬ 
chi's career of business 
conquest is going to take him 
next is largely a matter of 
guesswork to outsiders. Tsu¬ 
bouchi himself, however, has 
made an obliqoe admission 
about rumours that he has been 
asked to acquire the Shikok net¬ 
work of Japan National Bail- 
ways as part of a programme 
which would split up the state 
railways system into a series 
of privately owned companies in 
different regions of Japan. 

Tsubouchi has never been out¬ 
side Japan and is definitely not 
interested in acquiring foreign 
companies that might stand in 
need of his particular brand of 
first aid treatment. If he were, 
there might by now he quite 
a queue of frustrated Western 
businessmen outside the visi¬ 
tors' room at the golf club in 
northern Shikoku where Tau- 
bouchi does most of his 
business. 


MCP Pharmaceuticals, a subsidiary of the major German pharmaceutical 
company Boehringer Mannheim, are Involved in the manufacture of the highest 
quality ethical drugs for use In the medical and health cane field. A dean environment, 
modern facilities, and conscientious workforce are prime requirements. All of these 
they have found in Livingston from which they now produce a variety of products 
for the home and export markets. 

Commenting on his successful association with Livingston over the years, 
MCP Managing Director, John Clark, had this to say: 


M MCP have been based In Livingston since 
1974. and things have gone so well for us in that 
time, that we have recently expanded into a larger 
custom-built factory. We appointed Livingston 
Development Corporation architects and quantity 
surveyors: Work started on-site within 6 months of- 
the Initial brief, and the protect was completed on 

Orne and under budget 99 




MCP Managing Director, John Clark 

Livingston's publicity materials says thq welcome’s warm, the Grants are 
great. But there's even more to it. Although Livingston has all the financial 
advantages of New Town status, it is old enough to be fully mature in terms of 
housing, shops, schools, services, and general community structure. There are over 
160 companies and 40,000 people already based here. Livingston is about 10 
minutes from Edinburgh Airport, Mid another 15 from the capital itself. The 
motorway network is first dass, and for those who need to be, we are within 

minutes of die ports of Grangemouth 
and Leith. Even Glasgow, in the West, is 
only about!■: an houraway. But more 
than anything, you’ll find that Livingston 
Development Corporation themselves 
will bend over backwards to do 
everything in their power to make things 
happen for you. 

What more can we say? 

Contact James Pollock, 

Commercial Director, 

Livingston Development Corporation, 
Livingston, West Lothian, Scotland. 

Tel (Q506J 414177 Telex 727178. 
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Petra Kelly and Arthur Scargill—plotting behind the back of the establishment (in the form of the 

former French premier) ? 

‘Famous names jostling to 
get a word in edgeways’ 

Christopher Lorenz on last week’s Davos Symposium 


IT WOULD be churlish, not to 
say dangerous, to accuse some¬ 
one named Tolstoy of being 111- 
read. Regardless of any sense 
of tact or decency to the 
individual concerned, it would 
reflect badly on one’s own sense 
of literary history: how could 
anyone fortunate enough to 
share that great patronymic 
disregard the printed word? 

Yet. at first sight, one is 
tempted to call Stephan Tolstoy 
just that. Like 500 other top 
European executives, he has 
just spent an expensive week in 
Switzerland listening to a bevy 
of foreign politicians, 
economists and bankers 
expound news and views which 
he could have picked up far 
more cheaply and thoroughly 
over the previous year by 
assiduous reading of the better 
international newspapers and 
periodicals. 

Or could he ? 

It is always depressing for a 
professional writer to admit it 
but most managers, no matter 
how elevated, spend only a tiny 
proportion of their time read¬ 
ing material that originates out¬ 
side their own organisation. 
Many others hardly read any¬ 
thing at all. 

A 42-year-old Swede who is 
one of Price Waterhoase’s top 
international tax experts. 
Tolstoy admits that the pres¬ 
sures of his work are such that 
his regular international read¬ 
ing is confined to the Financial 
Times, plus a weekly digest of 
business news and, irregularly. 
Business Week and the Econo¬ 
mist. • 

The average media person 
may regularly get through five 
times as much, but by many 
executives’ standards Tolstoy is 
extremely well-read (how could 
it be otherwise, as a daily reader 
of the FT?). In the words of a 
German chief executive at the 
symposium: “ It’s all very well 
for journalists to carp—but we 
managers don’t get the con¬ 
tinual exposure to all these 
broad issues.” 

It is equally galling to have 
to concede that most people 
these days find the written word 
far less riveting a medium than 
oral communication, especially 
the face-to-face variety. 

This is where the European 
Management Forum’s massive 
annual Symposium, held in the 
smart ski resort of Davos, 
excels: at throwing together all 
sorts of businessmen, politicians 
and others in an intense 
atmosphere of personal com¬ 
munication, with all the usual 
barriers of status and formality 
left at borne. 

In the space of an action- 
packed eight days, executives 
like Tolstoy can debate with 
the famous, from Helmut 
Schmidt and Raymond Barre to 
Sir Fred Hoyle. At this year’s 
symposium they could also dis¬ 
cuss with each other how to 
deal with counterfeiters, or 
with the EEC Commission’s dis¬ 
closure proposals. They could 
meet a host of inward invest¬ 
ment delegations (from China, 
the Lebanon. Malaysia. Nigeria 
and Tasmania this year, many 
others in previous years). They 
could learn lateral thinking 
from Edward de "Bono himself, 
be taught how to reduce stress, 
or how to use a personal com¬ 
puter (this page, February 7), 
and attend a mass of "briefings" 
and “workshops" on countless 
other subjects. 

In addition to these organised 
sessions, they could themselves 
initiate discussions on any sub¬ 
ject they liked, whether with 
executives from the same indus¬ 
try, or from others. They could 
get in a huddle with would-be 
customers or suppliers, even 
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sometimes with government 
ministers, either in one of the 
many hotels or Stuben which 
are jotted around Davos, or in 
the plentiful nooks and cran¬ 
nies of the luxurious Congress 
House. (They could even re¬ 
tire to one of the seminar rooms 
in its nuclear bunker, if they 
were hyper security-conscious. 
Several were.) 

Failing that, of course, there 
are always the ski slopes. Until 
they have ventured out on the 
pistes several times, many 
symposium participants natur¬ 
ally feel they have not had their 
money’s worth. Which is under¬ 
standable: in addition to the 
cost of travel, most meals and 
accommodation, they—-or their 
companies—pay SwFr 8.200 for 
attending, or half that if their 
organisation already has a 
corporate subscription to the 
Forum. 

Yet cynical first-time visitors 
to the symposium are always 
surprised at how few partici¬ 
pants duck out of the 
intensive work sessions to show 
their paces on the slopes. This 
is partly because of the way the 
programme is organised. Start¬ 
ing promptly at 8.30 and finish¬ 
ing at 7.15. or even after 
dinner, it allows time for a 
good couple of hours skiing in 
the middle of the day—if you’re 
prepared to go without lunch. 

Masterly 

exposition 

Though the programme struc¬ 
ture is both varied ancLeffective, 
a number of businessmen at 
this year’s symposium would 
have liked some of the formal 
sessions to probe rather more 
deeply. 

They felt the platform 
was sometimes packed too 
tightly with famous names all 
jostling with each other to get 
more than a word in edge¬ 
ways. It certainly serins a pity 
to bring Prime Ministers and 
their ilk from countries as for 
afield as Denmark, Egypt 
Greece and the Philippines, and 
not give each of them at least 
half an hour to debate in pub¬ 
lic with each other and with 
the businessmen. 

The only one really allowed to 
spread himself this year was 
Robert Muldoon, the New 
Zealand Premier, who delivered 


a masterly exposition of. why 
the world’s main, economic, 
trade and financial institutions 
have become so ineffective, and 
are in need of drastic overhaul. 

It was also a pity that this 
year’s main " alternative" 
speakers, invited in order to 
provide a provocative confron¬ 
tation to the businessman's 
usual assumptions, were put 
together on the same platform, 
rather than in direct juxtaposi¬ 
tion with an equally well-known 
member of the establishment. In 
the past the Foram has, for 
example, pitched Franz Josef 
Strauss against a Dutch Social¬ 
ist Prime Minister, and lending 
exponents and opponents of 
nuclear power against each 
other. The technique cannot 
hope to produce a meeting of 
minds, but it certainly makes 
the businessmen question their 
own entrenched positions. 

This year's prime “subver. 
rives ” were Petra Kelly, the 
best-known leader of the 
“ Greens.” West Germany’s con¬ 
troversial ecologist party, and 
Arthur Scarjtill, president of 
Britain's National Union of 
Mineworkers. As an arch left¬ 
winger. he is a vociferons 
scourge of the capitalist system, 
and Thatcherism in particular. 

Bracketing them together 
allowed the audience to use 
them as Aunt Sallys, indulging 
in rather superficial and some¬ 
times offensive, questioning; 
Kelly in particular came under 
fire from the German business¬ 
men. a few of whom descended 
to unseemly taunts redolent 
with male chauvihism->-with the 
imradokical^result :Siat. by the. 
end of the knockabout session 
Kelly seemed to have gained 
considerable sympathy from the 
rest of the audience. In spite 
of their opposition to her views. 

Tbe disappointment felt about 
this discussion might have been 
avoided if either Kelly or Scar- 
gill, with their fierce condem¬ 
nation of nuclear weapons, had 
been paired directly against the 
diametrically opposed views of 
one of the star speakers at the 
symposium. General Bernard 
Rogers, Nato’s Supreme Allied 
Commander Europe. With his 
loquacious and persuasive-case 
for ” peace through strength,” 
it would have been an epic con¬ 
frontation of Tolstoy-like pro¬ 
portions. Always assuming, of 
course, that he was prepared to 
meet the enemy face to face. 
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Television/Chris Dunklev 

Bad timing for arts lovers 


It surely, say# something 
about.trends in television that 
the wo best drama items in 
the pa« veeK >v*re both docu¬ 
mentaries.- ■ It - says something' 

cLse about television scheduling 
that . they were .on broadly 
similar topics—-ihe serious side 
of the arts—and would clearly 
be appealing to the same audi¬ 
ence yet were transmitted simul¬ 
taneously so that those viewers 
without video recorders (still 
a large majority) would have 
to miss one or the other. - 

The two programmes were 
The Rothko Conspiracy on 
BBC 2 and Mrs Woolf's Roam 
on Channel 4 t and even those 
who do possess video recorders 
will presumably have' been 
grinding their , teeth in frustra¬ 
tion because the chosen trans¬ 
mission time was the middle of 
Sunday evening: , the very same 
time that BBC 1 and 1TV put 
our their weekly a ns pro¬ 
grammes Omnibus and The 
South Bank Shour. 

On such occasions even those 
of us who accept the argument 
about competition in broadcast¬ 
ing ultimately favouring the 
viewer and who understand the 
virtual inevitability of like 
being scheduled against like in 
a form of symbiotic protec¬ 
tionism would still love to bang 
the broadcasters’ heads to¬ 
gether. 

If you did choose to ignore 
the two regular arts pro¬ 
grammes fwhich meant missing 
a rather good Omnibus item 
about the adaptation to radio 
of Raymond Briggs’ comic strip 
*' When The Wind Blows "> and 
you did happen to have a 
recorder iben von could end up 
with a remarkable contrast in 
drama-documentary styles. 

Mrs Woolfs Room, produced 
and directed by Barrie Gavin 
and written by Claire Toraalin. 
was an impressionistic sketch 
of Virginia Woolf which built 
up its portrait like a pointillist 
painting using a thousand little 
dabs of colour, seeming like a 
Mur close to but resolving into 
a remarkably dear picture 


when considered from a 
.distance. 

Anna Massey who has not 
only a suitable appearance but 
the right precision of speech 
(even if. like practically every¬ 
one else, she can't pronounce 
“ anemone ”j played the central 
rtle with a feeling of quiet 
desperate beauty which was 
wholly realistic. Gavin, how¬ 
ever. used all sorts of non- 
naturalistic touches to fill out 
his picture: blow-up mono¬ 
chrome photographs beyond the 
windows of his set; a recurring 
slow-motion image of scissors 
flung into a fire; moving light 
giving the effect, presumably 
deliberate, of • a lighthouse; 
moments of repose which sug¬ 
gested pre-Raphaelite paintings 
and so on. 

In other words, like an Asdic 
tracing of the ocean bed. the 
programme itself was an elec¬ 
tronic representation of a Woolf 
novel, conveying its essence not 
by action or chronological nar¬ 
rative but by the layering of 
images. seemingly random 
thoughts fall expressed in 
voice-over, never in lip-synch) 
and above all the conjuring of 
mood. One of its most valuable 
attributes was that most ignored 
of ail television's effects: silence. 
Like his snatches of piano 
music, Gavin used it to remark¬ 
able effect. 

It was above all this use of 
stillness which gave Mrs Woolf's 
Room a commanding sense of 
pace which is distressingly rare 
in television and especially in 
a programme less than an hour 
long. Taken with Claire Torna- 
Jin's cunningly selected passages 
illustrating Virginia Woolfs 
detailed concern for all the main 
tenets of what has since become 
the feminist creed it created 
an unusually powerful and 
poignant picture. 

The Rothko Conspiracy was 
not short on power either: it 
provided a detailed and shock¬ 
ing indictment of a leech-like 
band of New York parasites who 
managed .to- suck millions of 
dollars out of the estate of 
abstract painter Mark Rothko 


before they were foiled in true 
Hollywood fashion by a tena¬ 
cious junior member of the 
District Attorney's office. 

The “ Hollywood " tag could 
equally well be attached to the 
style of litis programme which, 
apart from a bit of pointed 
intercutting al the start between- 
Sim being bid at auction for 
a van Gogh while Rothko, the 
latierday van Gogh, prepared to 
slit his own veins in the squalor 
of his studio, used conventional 
dramatic realism building in 
chronological sequence to a 
tense courtroom climax to tell 
its story. 

What must surely have been 
London locations. English 
studios and British actors were 
all made to serve with admir¬ 
able effectiveness for their 
American counterparts. Ronald 
Lacey in particular offering up 
another nugget of a perform¬ 
ance as the chief baddy. Frank 
Lloyd, head of the Marlborough 
Gallery. 

The only other drama I have 
seen so far in the current 
season which I would rank 
somewhere near these two 
pieces is the two-part German 
production The Oppcrmanns, 
shown on BBC 2 10 days ago 
and simultaneously in 10 other 
countries oa the 50th anni¬ 
versary of the day Adolf Hitler 
succeeded to the Reich Chan¬ 
cellorship. 

The interesting thing is that 
although The Oppcrmanns can¬ 
not be considered a drama¬ 
documentary in quite the same 
way as the Woolf or Rothko 
programmes since it was adap¬ 
ted from a novel by Lion 
Feuchtwanger thus featuring 
fictional and not real characters 
at its centre, the story it had 
to tell was of course based en¬ 
tirely upon actual events. Egon 
Monk's adaptation for television 
even brought in a considerable 
number of newsreel clips and 
still photographs, and while the 
foreground was occupied by 
imaginary Oppermann family 
the background was solid with 
personalities and political 
events which were all too real. 



A Servant of Two Masters 


Rosalind Carne 


.Ben Cross in “ The Citadel 


Monk can hardly be credited 
with the lightest directorial 
touch, being far too fond of 
shooting dialogue in a drearily 
static manner with three or 
four protagonists parked round 
the table, sometimes making 
things even worse by shooting 
over the back of someone's head 
in surprising disregard for the 
fourth wall convention. 

Yet much can be forgiven this 
work for the vividness and fine 
detail with which i! filled in the 
minutiae of everyday life for a 
Jewish family in the early days 
of the Nazis. Thanks to the post¬ 
war generation of German film¬ 
makers and to previous work 
on television (including the 
much maligned Holocaust) you 
have little excuse today if you 
still know nothing about the 
way the Nazis slipped and 
scrambled into power. 

However, I have never seen 
anything else on television 
which even tried, let alone suc¬ 
ceeded as The Oppcrmanns did, 
in laying out quite so clearly 
the precise elements which 
brought the hideous influence of 
the Brownshirts with such 
devastating effects into particu¬ 
lar lives—here those of the 
schoolboy, the writer, the busi¬ 
nessman and the doctor. If the 


base of Monk's production was 
heavily varnished teak, the top 
was inlaid with detailed mar¬ 
quetry of a very fine gram. 

In the end. though. The Opper- 
mauns would scarcely be a 
notable senes were it not tor 
the historical significance of its 
subject. Much of our own home 
produced serial drama is made 
with equal and very often 
greater craftsmanship, though 
its subject matter may not be 
quite as commanding. BBC l's 
A. J. Cronin adaptation. The 
Citadel. lor example is proving 
to be a solid, lustrous, dovetailed 
mahogany job of the sort which 
in recent years. I had begun to 
think the corporation might be 
losing the art of making. With 
The Citadel following so soon 
after Barchester Chronicles that 
fear seems premature. More¬ 
over. even if an illustration of 
British doctoring prior to the 
welfare state is of less lasting 
significance ihan the rise of the 
Nazis it is certainly not a trivial 
subject to have lurking behind 
such a captivating narrative. 

Channel 4‘s Irish RM, on the 
other hand, does seem increas¬ 
ingly trivial and perilously 
stretched in filling its 60-minute 
slots. Here we have some 
questionable stripped pine try- 




ing to trade on the period 
charm of its country cottage 
looks, the cracks and the joints 
all being smarmed over with 
lashings of lavender polish. 

I can take just so much 
supposedly endearing Irish 
blarney before I begin to won¬ 
der if its depiction isn't more 
insultingly patronising than all 
those Irish jokes which make 
Channel 4 and Guardian types 
so anxiously protective. Just as 
long as the wickedesr Irish 
jokes are told by Irishmen and 
the best Jewish jokes come 
from Jews there is surely not 
much to worry about, but The 
1 risk RM looks suspiciously 
like typical middle - class 
condescension. 

I TV’s series about the 
insidious effects of redundancy. 
The Hard Word, is respectable 
G-Plan drama which looks all 
the better for being shot on 
several locations including a 
real terraced cottage; and the 
same network’s Home Front by 
Peter Tinniswood which started 
with the sad tale of a gifted 
child may yet turn out to be 
a unique example of idiosyn¬ 
cratic craftsmanship. It could, 
on the other hand, be merely an 
over - decorated whatnot with 
studiously “ amusing ” beading. 
We shall see. 


Goldoni's classic comedy 
marks a significant break in 
the commedia dell 'arte tradi¬ 
tion. For the first lime the 
familiar stock figures dispense 
with masks and their antics are 
preserved in a written script. 
Their bared faces herald a 
move towards greater sulilleiy 
of interpretation from actors in 
keeping with the fuller charac¬ 
terisation in the writing and its 
new emphasis on distinctions of 
social class. 

More ihan 200 years later. 
Manchester's Contact Theatre 
Company, currently at the Ash¬ 
croft Theatre. Croydon, has 
chosen to take steps backwards 
by covering the faces of half 
the cast, and relying on a reper¬ 
toire of balletic gesture, under 
the guidance of Sara Von Beers. 
It is a worthy experiment, an 
attempt to demonstrate as much 
where the dramatist came from, 
as where he was moving. How¬ 
ever. ihe results arc disappoint¬ 
ing. for the necessary rising 
momentum of humour and 
intricue is lost in a laboured 
concern for physical del ail. 

If this were Ihe only problem 
the show might improve during 
the run. but Joe Windlcy 
creates more barriers to full 
enjoyment in the mle role. 


Dressed for the harlequinade in 
moiled trousers, flat shoes, 
white hat and black mask, voice 
and gesiure become his prin¬ 
cipal means of communication 
and 1 found myself antipathetic 
to his use of both. The speech 
is si rained, flattened Cockney, 
barking responses with that 
comic exaggeration which 
quickly becomes uniformity. 
The movements are practised 
and adept, but this Truffeldlnn 
needs more bounce, more agiliiy 
and lightness. 

Still. Peter Field son's produc¬ 
tion has its moments, as when 
Gary Lucas's reptilian Panta- 
lone fends off Paul Bradley's 
splendidly pompous Dottore. or 
when Peter MacQueen's nicely 

foppish Florinda leaps over the 
rickety modem cafe tables. 
Complete with Martini sun¬ 
shades. these small anachro¬ 
nisms only add to the gaiety of 
Sue Pearce's luminous set. the 
lidn side of Venice, for sure. 

All the women are strong, as 
they should be. for they are 
blessed with some wonderful 
lines on sexual inequality. The 
proud swashbuckling Beatrice is 
by Anne Mane Marriott anil 
Sara Mair-Thomas is most en¬ 
gaging as the saucy scream. 
Smeraldina. 


Cantata profana/Festival Hall 

Max Loppert 


Archaeology/Clive Wolman 

With the Saxons in Billingsgate 


The first Anglo-Saxons to 
settle on this island appear to 
have overlooked the real estate 
potential of that square znUe 
of land on 'the north bank of 
the Thames between Tower 
Bridge and Blackfriarsu .Whereas: 
their 20th-centuiy descendants 
are prepared to pay up to £50 
a year to occupy Just one square 
foot of earth, the Saxons for 
several hundred years estab¬ 
lished only liny, dispersed set¬ 
tlements in the area of the City 
of London abandoned by the 
Romans. 

The year-long £700.000 ex¬ 
cavation by archaeologists at 
Billingsgate just completed un¬ 
earthed no signs, of occupation 
from the fifth to the ninth cen¬ 
turies. But the discovery of the 
largest and best-constructed 
Saxon quay ever to have been 
found anywhere indicates that 
when the Saxons decided to re¬ 
build London at the time of 
King Alfred they planned and 
constructed it. and ran Us eco¬ 
nomy, with remarkable sophisti¬ 
cation. • 

The finds 25 feet beneath the . 
former Billingsgate lorry park, 
closed down in January 195*. -' 
have finally put paid to the 
long-held view of the Saxons as 
a primitive and backward 
people. The earliest sign of 
occupation discovered by Mr 
Brian Hobley, the chief urban 
archaeologist at .-the-Museum of 
London and his 80-strong team,. 


was a Roman quay from the late 
second and third centuries. This 
formed part of a half-mile deep¬ 
water and straight-fronted quay 
built along The Roman water¬ 
front west of the Tower. 

The "timbers of the quay, 
which -reach to -half ' -their 
original six foot height, are 
being removed and will possibly 
be re-constructed in the dock¬ 
lands museum. Behind the quay, 
which is today well inland just 
south of Lower Thames Street, 
the diggers uncovered a wide 
variety of Roman artefacts. 
These will give vital clues as 
to whether London was already 
being run down and deserted 
in the early fourth century, a 
century before Rome finally 
abandoned Britain. 

Many of the timbers from the 
quay were broken off and taken 
away,.and the quay silted up. 
And foe more than 400 years 
there is a resounding silence 
from the site as to what the 
early and middle Saxons were 
doing. 

In this second half of the 
ninth century, as Viking raids 
became fiercer, the Anglo- 
Saxons built walled towns as 
centres of refuge. London was 
part of this process of urbanisa¬ 
tion and the Roman wail along 
the river and on the town side 
of the quay was refurbished, 
during the reign of King 
Alfred. “ It was very likely that 
the Billingsgate quay was built 
at the same time,” said Dr 
Derek Keene, director of social 


and economic studies of 
medieval London at London 
University. 

After the darkness of the 
Dark Ages, why did the Saxons 
return to this site? Dr Keene 
emphasises 'two fact ors: the 
direct water link to Europe at 
a lime of growing trade and 
London's position at the nodal 
centre of the Roman road net¬ 
work which was being revived. 

A tenth century .source re¬ 
fers to three Saxon ports in 
London, at Queenhithe, Dow- 
gate and Billingsgate. Any 
traces of the first two were des¬ 
troyed in the last 150 years 
when deep foundations were 
dug for office and station devel¬ 
opment. But when the archae¬ 
ologists dug through the strata 
of later centuries at Billingsgate 
to reach Ihe bottom layer, they 
discovered the Saxon quay, con¬ 
structed of thick oak planks. 

The quay was 70 feet Jong 
and 10 feet high at low tide, 
sufficient to allow large ships to 
moor alongside it. “It Is much 
more substantial and impres¬ 
sive th>’» anything we ex¬ 
pected.’’ said Mr Hobley. “It 
shows that there was a well- 
executed plan to re-build the 
foreshore—it was not a piece¬ 
meal attempt. The size of the 
vessels which could use the 
revetment suggests that trade 
was expanding rapidly and had 
to be catered for.” 

A full analysis of the finds 
will probably lake until the 21 st 
century. But there may be 


signs of industrialisation in the 
Saxon period in the form of 
slags and furnace linings. The 
Saxon jewellery discovered in¬ 
cludes a buckle and large 
finely decorated whalebone 
gaming piece. “The material 
shows a high degree of tech¬ 
nical expertise and aesthetic 
sense.'* said finds supervisor 
Margrethe de N'eergaard. 

The Saxon waterfront struc¬ 
ture is divided imo two by a 
10 yard long inlet wide enough 
to allow smaller boats to be 
hauled on shore. Dr Keene 
thinks it likely that the quays 
were privately owned. The 
goods may well have been sold 
on the quayside as soon as it 
was brought ashore with entry 
for traders as restricted as it is 
today in the London Commodi¬ 
ties Exchange. Even by then 
Billingsgate had probably 
already started to specialise in 
fish. 

As always, the taxman was 
present, collecting customs 
duties, possibly at St Boroiph’s 
gate in the wall behind the 
quay. A monetary sytem was 
established and the Billingsgate 
archaeologists discovered 
several coins, including silver 
pennies—“ enough to buy a 
sheep with.” said Dr Keene. 

No denomination of less than 
a penny is known. So the fish 
traders probably used an early 
version of the margin call, with 
coins changing hands only when 
one party's credit limit was 
exceeded. 



The Canrafa prof ana. the 
single Bartok opus for chorus 
and orchestra conceived and 
executed on a large scale, holds 
a special place in the affec¬ 
tions of all Bartok lovers. It 
is not long, but it makes fierce 
and full demands on its per¬ 
formers — never gratuitously, 
but in the service of a mar¬ 
vellously rich and poetic musi¬ 
cal canvas. As in the ballet 
The Wooden Prince (but with 
the difference that the cantata 
is far more lautly constructed), 
the Tabular Bartok operates on 
several linked levels—as story' 
teller, as orchestral and choral 
enchanter, as visionary with a 
haunting and profoundly affect¬ 
ing tale of man and his relation 
to the natural world to tell. 

For the reason chat it is sel¬ 
dom given in London. Monday 
night's account by the BBC 
Singers. Symphony Chorus, and 
Orchestra under John Pritchard 
(broadcast on Radio 3) de¬ 
served a measure of gratitude. 
That measure would have been 
sizeabiy increased had Prit¬ 
chard and his performers done 
the work anything like proper 
justice, instead skating equably 
over its surface. A newcomer, 
comparing his experience with 
the description of the work in 
Stephen Walsh's programme 
note, might have been forgiven 


for wondering what the fuss was 
about; for the rapturously 
subtle scoring was turned to a 
neglectful fustian (with the 
double chorus lumped logellier 
in one large group): ihe 
luminous beauties of the narra¬ 
tive unfolding, in which the 
dramatic and the “ systematic 11 
Bartok urge each other to new 
heights of creative fusion, were 
rendered in monochrome. Ex¬ 
cept in the solo singing of the 
bass. John Tomlinson and a new 
Hungaro-German tenor Josef 
Protschka (well able to sur¬ 
mount Banok's thrilling but 
perilous vocal heights), the 
feeling was of an expert read- 
through. 

How rarely, in the concert 
hall, are Pritchard's enormous 
musical gifts summoned to the 
cause of vigorous and impas¬ 
sioned artistic communication! 
This sadly disappointing Bartok 
was followed by a real curiosity 
of a Beethoven Choral Sym¬ 
phony—alike in tidiness of 
control and in want of fire and 
dynamic energy. The Romantic 
view of Beethoven, the Holland 
myth of the Promethean revolu¬ 
tionary. may still require the 
occasional corrective; but to trip 
through the movements as 
1 hough the earih-shaking side of 
ihe composer were a solecism 
to be avoided at all costs takes 
some doing. 


Carles Santos 

David Murray 


Prince Charles visiting the dig at Billingsgate 


j New Macnaghten Concerts: 
j Music Theatre Festival " 
fea lures the “extended voice 
1 and piano" of Mr Samos. Small 
, audience on Monday night, pos- 
. sibly select. Stage dark. Enthusi- 
j astic voice (ethnic timbre, vari¬ 
able pilch) belts out hearty 
: phrase, many many times, comes 

■ nearer. Lights up gradually: 
voice belongs to solid chap in 

, black garb, informal, pushing 

■ piano on. Suddenly abandons 

■ favourite phrase, tries another; 
improvises upon it with speed 
and energy, bits of Latin 
emotive mimicry, breaks of 
rapid light staccato in Swingle 
style. Maybe in Catalan, maybe 

. not—no matter. Time passes. 
. Sense of something not hap¬ 
pening, evidently shared by 
singer, who steps with new pur¬ 
pose to piano. Sits, plays as 
; he previously sang except much 
less ambitiously: tireless repe¬ 
titions of material such as un¬ 
taught 12-year-olds idly 
- produce, very innocent, very 


mildly enlivened l»y adding 
another few notes from time 
lo time and repeating those too. 
Intermittent pauses for hierati- 
cally ambiguous gesture by 
right arm. Time passes like 
crazy, with the hour-mark 
coming up, Santos rises and 
does some more vocal impres¬ 
sions (who iras that man who 
used to do trains?) — 
onomatopoeia rife, manner in¬ 
creasingly manic. Turns 
viciously upon piano, belabours 
music-stand; last seen climbing 
over the keys and into interior 
of instrument, not altogether 
gracefully. 

On luckier nights, especially 
in the sticks, the turn may make 
a lively impression. Its musical 
features do not go beyond the 
Swingle tricks and the liftJe 
additive game—gypsy fiddling 
requires far more imagination. 
Ir is true that what Santos does 
often sounds exactly like recent 
“serious" music for voice, but 
I would not draw any moral 
from that. 
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Theatre 

NEW YORK 

Amadeus (Broadhmst); David Dukes 
stars as Salieri in the award* 
bedecked and elegant National 
Theatre production ol Mozart's life. 
(2470472) 

Apes of God (Music Box): The fiery 
trio of Elizabeth Ashley, Geraldine 
Rage and Amanda Plummer enliven 
a somewhat overwritten dash of 


Joseph and (he Amazing Toctakofor 
DrewucM* (RoyaleV- The first work 
by Andrew Uoyd-Webber and Tim 
luce ina lively and nmghmtive ren¬ 
dition directed by Tony Tanner. 
(2455700) 

Crime* of the Hwt (Golden): Despite 
Its genial humour, outlandish events 
and Pulitzer . Frige, Beth Henley's 
story of three UueasHppi sisters 
bods to a sitcom sensibility 
full of gags, good acting and fre- 
taterr ap t iB BS. 


Geataftf (Fairbanks): Author Jbna- 
than Reynold? take* advantage of « 


shooting Apocalypse Now to parody 
the American film industry in this 
riotous re-creation of a jungle 
set awaiting the end of a seasonal 
typhoon, (432 W. 42nd). (2TO4200) 

Nine (46th. Sth Two dozen women sur¬ 
round Rouf Jttlin in this Tony award 
winning musical version of the Fem- 
ni film frfr. widch m the original 
celebrates creativity. bar* 
nea of Tommy Tune's, exciting 

Good (BootiftHow Haider became a 
Nszt.fo&frXoodoo import ctsmng 


Alan Howard and directed by How- 
. ard Davies, is eloquent, stylish in 
set and overlapping scenes, but ulti¬ 
mately convincing for the rather un- 
drama tic and prosaic reason that 
Haider was sought after and treated 
wriL No moral tale there. (2396200) 
Plenty (Plymouth): Moving oa to 
Broadway from Its Public Theatre 
opening. Koto NeUigan stars again 
in the New York production of the 
play written and directed by David 
Hare stout Europe's transition from 
war to peace over the last genera¬ 
tion. (239 WOO) 

Cato (Winter Garden): Director Trevor 
Nubs, fresh from the Broadway suc¬ 
cess of Nicholas NicUeby, has his 
imaginative and frisky cats dink, 
slide and dance their way across a 
transfigured stage in this lavish re¬ 
creation of the London hit (2398262) 
Laurie Anderson (BAM, 30 Lafayette 
Av, Brooklyn): Work! premiere of 
United States Parts MV. by the 
best known of the New York-bred 
artist-perf ormer s. (6364100) 

I 

WASHINGTON 

Toper (Eisenhower. Kennedy Center): 
Tony Richardson directs Kathleen 
Turner and Brad Davis in Gardner 
McKay's new tense and twisted 
murder mystery set on a California 
tennis court (2M 3879) 

Show Boat (Opera House. Kennedy 
Center): A cast of 50 from the Hous¬ 
ton Opera company led by Donald 

O'Connor revives the Kern-Ham- 
iperste in musical of 1927 with its 
brilliant score including songs Of 5 
• Man River. SOI and Make Behove. 
(254377IQ 


The Imaginary Invalid (Arena Stage): 
Guthrie Theatre's associate artistic 
director Garland Wright presents 
Argan and company with Marc An¬ 
toine Chaxpentier's original music. 
for Moliercs masterpiece about 
quackery and hypochondria in the' 
anezen regime (488330 0) 

CHICAGO 

The Comedy of Errors (Goodman): 
With Adriana played by world 
champion baton twirler Sophie. 
Schwab and lairiana by Gina Lelsh- 
mao who has mastered seven musi¬ 
cal instruments, this Shakespeare 
could be nothing but a circus, espe¬ 
cially surrounded by the Flying Kar¬ 
amazov Brothers and street musi¬ 
cians and jugglers from across Am¬ 
erica in Robert Woodruffs lively 
production. (4433800) 

Duel for One (North Light Rep, 2300 
Green Bay, Evanston): Tom Kem- 
pinskTs slightly veiled story of the 
painful and frustrating accommoda¬ 
tion of a concert artist to growing 
debility stars Eva Marie Saint. 
(8697278) 

E. R. (Organic. M19 N. Clark): This hit- 
and-miss focal company has a long- 
running success with an earnest 
parody of hospital-based melodra¬ 
mas, starring Gary Houston as an 
ambitious young doctor, Sfauko 
Akune as the receptionist and Lily 
Monkus as the authoritarian nurse. 
(3275588) 

Shear Madness (Mayfair at the Black- 
stone Hotel): Brace Jordan and 
Marilyn Abrar«s recreating the 
rules Ihey orig »ited in the hit run 
of this comedy mystery in Boston 
and Philadelphia- (2860252) 



Harold Pinter’s triple bill Other 

Places in repertory at Cottesloe 
Theatre, London 

Spalding Gray Retrospective (Good¬ 
man Studio): The autobiographical 
monoteguist best known to down¬ 
town New Yorkers is an acquired 
taste outside his natural habitat 
among the young solipsistic set. 
(4433800) 

VIENNA 

Vienna's English Theatre (421250): 
Arsenic And Old Lace (Daily except 
Sun) 

Theater an der Wen (579832); Anaiev- 
ka (Daily except Mon) . 

LONDON 

The Real Thing (Strand): Fascinating, 
enjoyable new Tam Stoppard play 
which examines a playwright's alti¬ 
tudes to work, music and love in 
characteristically well-written, com¬ 
plex: vein. A tone Of senous levity is 
well struck in Peter Wood’s produc¬ 


tion and the performances of Roger 
Rees and Felicity Kendal. 
(6362660/4143). 

Other Places (Cottesloe): Triple bill of 
Harold Pinter plays superbly direct¬ 
ed by Peter Hail. Pinter breaks new 
ground in A Kind of Alaska. Judi 
Dench outstanding as a woman 
coming out of coma after 29 years 
and accelerating from small girl to 
adult maturity in half an hour. 
(9282252). 

Noises Off (Savoy): Michael Frayn's 
backstage comedy is still the fnimi- 
est play in London, owing small 
debts to Rattigaq’s Harlequinade 
and Pirandello’s Six Characters. 
Brilliantly directed by Michael 
Blakemore. (8368666) 

The Pirates of Fewaaee (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. One or two bril¬ 
liant set pieces, but is all this strenu¬ 
ously arthritic camping about really 
preferable to the prim stasis of the 
DTJyly Carte tradition? (83BB108) 

64 Charing Crass Road (Ambassadors): 
Moving, unspectacular account of 
the love affair by correspondence 
between a New York Anglophile, 
Helene Hanff, and the owner of a 
West End bookshop. (8361171) 

Traffoni Tanzi (Mermaid): Exuberant 
play that sets the battle of the sexes 
In a wrestling ring. This fringe suc¬ 
cess has re-opened the embattled 
City of London venue. (2365566) 

Guys and Dolls (Olivier}. A first-class 
revival of this witty musical happily 
laid out on the open stage, with a 
good selection of the acting talents 
of the National Theatre and some 
unlooked-for singing talents as welL 
(9282252) 


F.T. CROSSWORD 
PUZZLE No. 5,093 

ACROSS 

1 Household with French 
friend In travel by a±r (6) 

4 -Clips are replaced bv exact 
copies (8) 

10 It connects the two sides of 
Dundee (3, 6) 

11 Connoisseursbip mostly of 
general moral excellence (5) 

12 Unsightly thug lying in 
hiding (4) 

13 Railway worker—or does he 
work in a restaurant? (10) 

15 Mean the pertinent facts 
(34) 

16 Sharp reprimand for deserter 
in Ghanaian capital (6) 

19 Trust many a revolutionary 
with the article (6) 

21 One is going to say this (7) 

23 Six hoars on 25th December 
(7-3) 

25 Complains audibly at the 
extent of art (4) 

27 Refuse articles about the 
main artery (5) 

28 Neither here nor there (2,7) 

29 Add nine at the end of the 
book (8) 

30 The following drink for a 
prince with his mother (6) 

DOWN 

1 Now and then completely 
recovered? (8) 

2 Marsh marigold on ancient 
ship possibly will bloom (9) 

3 Ancient city held in the 
continental bait (4) 

5 Choose gold for the German 
prince (7) 

6 Note from sweetheart means 
nothing to the landlord (4-6) 

7 Hot dish for contemptible 
person on the railway (5) 

8 Old-fashioned shape (6) 



9 1 manage with a number on 
a carved image (6) 

14 Adequate stock on the rail¬ 
way (5-5) 

17 Mythological youth reflected 
on having a flower named 
after him (9) 

18 One in favour of trees being 
replanted? (8) 

20 Ends interim arrangement 
(7) 

21 Fond of talking about race 
in the dried grass (6) 

22 Scale-like structure for 
school head in the capacity 
of master (6) 

24 Aweigta—inscription follows 
after a time (5) 


26 Accountants’ hard currency? 
(4) 

Solution to Puzzle No. 5.092 
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Israel’s need 
to choose 


THE COMMISSION of Inquiry 
into last summer's massacre of 
Palestinians in Beirut confirms 
that democracy is functioning 
in Tsrael with its usual vigour. 
The Commission has done its 
work diligently and its recom¬ 
mendations are clear, even 
brusque. General Ariel Sharon 
must obviously go. not just from 
the Defence portfolio, but from 
the Government. He should be 
joined by the Chief of Staff, 
who is retiring anyway, and by 
the head of military intelli¬ 
gence. 

The report concludes that Mr 
Menahem Begin, the Prime 
Minister. Mr Yitzak Shamir, the 
Foreign Minister, and the head 
of Mossad. Israel's intelligence 
service, must also bear' some 
responsibility for the Beirut 
killings. The Commission's find¬ 
ings go to the heart of the 
Begin Government. They in¬ 
volve so many prominent figures 
that it must now surely he 
necessary- for the Prime Mini¬ 
ster to seek a fresh mandate 
from the electorate. He resisted 
initially the public pressure for 
an independent inquiry, but 
said later that if he was sub¬ 
jected to criticism he would 
call new elections. 

This would seem the right 
decision to take at this moment, 
not just because of the serious 
accusations levelled by the 
massacre inquiry- Israel has 
other far-reaching judgments to 
make in the wake of the 
Lebanon invasion 


Palestinian forces. 

There should be no doubting 
Israel's military capacity to 
undertake such a task, but the 
Israeli public must be no less 
aware of the risks it would be 
running. The U.S.. on which 
Israel depends so heavily for 
economic and military survival, 
does have a peace plan on the 
table. Although Mr Begia 
rejected it, there are indications 
that key Arab countries are 
willing to explore the proposals 
further. With even a hint of 
Israeli flexibility towards its 
long-term intentions in the West 
Bank and Gaza, or a gesture 
towards withdrawal from 
Lebanon, the initiative launched 
bv President Reagan on 
September 1 could be saved. 
juaThe Commission has also 
raised fundamental questions 
about the organisation of 
government in Israel, the 
accountability or ministers and 
the relationship between 
generals and politicians. For a 
country which was born out of 
war and has lived since under 
threat of attack, it is perhaps 
inevitable that the distinctions 
between civitian and military 
authority should at times be 
blurred. 


EUROPE’S ALUMINIUM INDUSTRY 


A year for painful 



By Ian Rodger 


Distorted 


Entrapped 

The need for the invasion of 
Lebanon, the manner in which 
it was earned out, and the 
extent of civilian suffering 

divided Israeli society in a way 
that no previous war had done. 
It caused serious strains in its 
relations with otherwise sympa¬ 
thetic countries, not least the 
U.S. 

The promise that Israel's 
occupation would ensure the 
safety of the Lebanese popula¬ 
tion and open the way to the 
restoration of a sovereign 
independent government has 
been shown lo be barren. Israel’s 
occupation forces have been 
sucked into tlie Lebanese politi¬ 
cal quagmire and threaten to 
remain entrapped there for 
months and possibly years. 

It is not surprising that some 
Israeli hawks should be discuss¬ 
ing the need to complete the 
work begun last June and take 
over all of Lebanon by driving 
out those remaining Syrian and 


But many Israelis, particularly 
those who arrived from Europe 
in the 1950s. fear that exces¬ 
sive military influence In 
government has distorted and 
may eventually destroy that 
idealism which brought young 
sters flocking from many parts 
of the world to work in Israeli 
kibbutzim. 

There arc fundamental issues 
about Israel’s future which 
should dominate an election 
campaign. But for them to be 
put forcefully to the electorate 
it will require imaginative 
leadership from the Labour 
Party, for so long the natural 
party of government, to counter 
the "grass-roots appeal of Mr 
Begin. 

Further delay in the peace 
process would he regrettable, 
but an election should have the 
great merit of enabling Israel 
to make a derision between 
clearly presenied alternatives. A 
rejection, or ^policies followed, 
by Mr Begin and Mr Sharon 
could open the way to a new 
and more fruitful ear in Middle 
East peace negotiations. Should 
the electorate confirm Mr Begin 
in power It would leave the rest 
of the world in do possible doubt 
about the likely future direction 
of Israeli policy. 


Skirmishes in a 
trade war 


THE HOLLOWNESS of the 
commitment to resist protec¬ 
tionism. expressed at ihe 
ministerial conference of the 
General Agreement on Tariffs 
and Trade (Gatt) last Novem¬ 
ber. is bceominc increasingly 
apparent. Talks this week 
between the l T .S. and the EEC 
on farm trade, between the U.S. 
and Japan on Japanese car 
exports and between the EEC 
and Japan on a whole ranee of 
demands for Japanese export 
curbs concern not the dis¬ 
mantling of trade barriers hut 
market sharing. 

The U.S.-EEC farm talks arc 
an attempt to reach an accom¬ 
modation on competition in the 
export markets. The U.S.. with 
>nme justification, considers 
that the EEC's common agricul¬ 
tural policy leads lo the creation 
of surpluses which then have 
to be sold on the world markets 
at subsidised prices. This, in 
turn, gives the EEC a competi¬ 
tive edge which otherwise it 

would not have. The result is 
to push non-European exporters 
out of their traditional markets. 


Sharing the markets 

The EEC has made it abun¬ 
dantly Wear that it is not 
prepared to negotiate about the 
common agricultural policy. If 
it is not ready to address the 
root cause of the problems, 
exacerbated by the build-up of 
U.S. surpluses, then the only 
way for both the EEC and the 
U.S. to secure access to the 
markets they want to exploit 
is fur the markets to be shared 
out. 


EEC concern about highly 
competitive Japanese exports 
mingled with resentment about 
the difficulties of exploiting the 
Japanese market. In essence 
they are an attempt to define 
the share of the U.S. and EEC 
domestic markets for Japanese 
manufacturers. 

Just as the U.S.-EEC farm 
talks have in the background 
the threats of trade war through 
subsidised sales, so these sets 
of talks have in the background 
the threat of direct measures 
against Japan if it does not 
“ voluntarily ” restrain its 
exports. In all cases, a strong 
dose of protectionism is in¬ 
volved. Upholding the multi¬ 
lateral trading system, as all 
three powers are committed to 
do, can surely not include 
market sharing under duress. 

The Gatt ministerial declara¬ 
tion was quite clear. The 
trading powers would " make 
determined efforts to ensure 
that trade policies and measures 
are consistent with Gatt prin¬ 
ciples and to resist protec¬ 
tionist pressures in the formu¬ 
lation and implementation of 
national trade policy ..They 
would also make “ determined 
efforts to avoid measures which 
would limit or distort inter¬ 
national trade.” 


Removing friction 


The question then arises about 
how to divide the markets. The 
U.S. has started to retaliate 
against the EEC by blending 
Bid with commercial credits to 
secure markets hitherto the pre¬ 
serve of ihe EEC. The sale of 
wheat flour to Egypt is the 
publicised example. But the 
U.S. authorities have approved 
similar potential deals in 10 
other cases, of which four are 
probably directed against EEC 
subsidised exports. So the U.S.- 
EEC talks have the nature of 
peace negotiations to avert a 
trade war already in the early 
stages or skinnishing. If the 
peace treaty is ever signed, a 
market-sharing arrangement 
seems likely to be in the 
articles of settlement. 

The other two sets of talks 
have a different quality. They 
reflect longstanding U.S. and 


It is. of course, quite natural 
that the world's three major 
trading powers should seek to 
remove frictions through con¬ 
sultation. But if the price of 
removing those frictions is car¬ 
telised arrangments on a sec¬ 
toral basis, then it is not worth 
paying. There is little point in 
trying to negotiate within the 
Can a new regime for import 

safeguards If the major powers 
are going to make up the rules 
for their own conduct as they 

go along. 

The history of recent U.S.- 
EEC-Japan talks has In any case 
shown that export restriction 
arrangements have done little 
to remove rriciions. On the con¬ 
trary they seem simply to have 
fed the demand for more re¬ 
straint. As the powers pander 
another dose, th^y might seek 
to align their actions with their 
rhetoric. "We either trade more 
and create more employment, 
or we trade less and create 
more unemployment.” said Mr 
William Brock, the U.S. Trade 
Represr/itative. 


T HE rationalisation of 
British Alcan Aluminium 
announced yesterday 
looks like only the beginning 
of a period of very painful 
change for Europe’s troubled 
aluminium industry. 

The aluminium industry has 
been deeply depressed world¬ 
wide for the past three years. 
Prices have dropped so much 
that all the mojar producers are 
tn loss. In Japan and the U.S., 
many smelters have been dosed 
and others are operating well 
below their capacity. Kaiser 
Aluminum and Chemical, for 
example, the third largest U.S. 
producer, is operating at only 
19 per cent of its U.S. capacity. 

The European companies have 
been suffering financial losses 
at least as dramatic as those of 
their foreign competitors. 
Aiusuisse had a loss of SwFr 
52m <$25.5m) in 1981 and 

amici t **a red a “ substantial ” 
deterioration in its 1982 results. 

The Italian state holding 
company. EFIM, said its alumi¬ 
nium subsidiary lost L250bn 
(SfTTm) in 1981 and L3S0bn 
last year. Endasa of Spain lost 
Pta 8.7bn <$67m) last year and 
one of its subsidiaries is now 
in receivership because of a 
dispute with a minority share¬ 
holder. 

Yet so far, there has been only 
one important smelter closure 
in Europe—at Invergordon in 
Scotland a year ago—and only 
modest cutbacks. 

Aiusuisse, for example, is 
operating its European smelters 
at an average 88 per cent rate 
whereas its U.S. plants are work¬ 
ing at only 42 per cent. Most 
other companies in Europe are 
operating at 75 per cent or 
better. 

The Europeans have been able 
to keep going partly because 
they did not allow stories to build 
up during the early part of the 
recession to the same extent that 
North American producers did. 
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I HOW PRODUCTION HAS FALLEN | 





'000 tonnes 




Area 

Africa 

Nori h Latin East 

Ameri ml America Asia 

South 

Asia Europe Oceania* World 

Daily 

Average 

1978 Total 

336 

5409 

413 

1126 

385 3315 

414 

11428 

31.3 

1979 Total 

401 

5421 

668 

1084 

376 3425 

425 

11800 

32.3 

1980 Total 

437 

5726 

821 

1168 

399 3505 

460 

12606 

34.4 

1981 Total 

483 

5603 

793 

817 

513 3551 

536 

12296 

33.7 

1982 Total 

501 

4343 

795 

376 

625 3286 

548 

10474 

28.7 

1981 December 

42 

423 

66 

50 

47 29 2 

46 

966 

31.2' 

1982 December 

39 

341 

70 

24 

58 268 

50 

850 

27.4 

'Southern 

Pacific region including Australia and New Zealand 




i HOW STOCKS HAVE EASED | 



North Latin East 
Africa America America Asia 

South 

Asia Europe Oceania World 

at end of NOV 1981 


121 

2853 

161 350 

175 

1164 . 

199 5023 

at end of OCT 1982 


95 

2833 

161 288 

154 

1218 

186 4935 

at end of NOV 1982 


93 

2824 

153 239 

162 

1209 

185 4865 

Source- Inlerruiionaf primary Aluminium Instkuie. 


Electricity one 
of the major 
production costs 


But the main factor in their 
sustained position can be seen 
in the table of leading pro¬ 
ducers. Most are government 
owned, and governments have 
been reluctant to cut production 
or jobs. Now, however, there 
are signs that they may have to 
be prepared to do both.. 

I So far. the only European 
company that has concluded 
that it had no prospect of 
realising a profit in the 
aluminium business was 
Britain’s TI Group, a private 
sector company. A year ago Us 
British Aluminium subsidiary 
closed its modern Invergordon 
smelter after a long battle over 
power prices. It decided in 
October to sell the entire 
business to Alcan.) 

Until the latest recession, 
aluminium had been one of the 
great post-war growth indus¬ 
tries. No previous decline in. 
its fortunes bad ever lasted 
more than a year, so European 
Governments have understand¬ 
ably been Inclined to hang on 
to their loss-making aluminium 
companies in anticipation of a 
recovery. 


However, important changes 
have been occurring in the 
worldwide structure of the in¬ 
dustry in the past few- years 
that strike at the heart of the 
relative competitiveness of Lhe 
European producers. 

Aluminium is smelted 
through the electrolysis of 
alumina, and electricity is one 
of the major costs of produc¬ 
tion sometimes amounting to 
over half of total costs. Since the 
first oil crisis, the cost of gen¬ 
erating electricity with fossil 
fuels has increased rapidly in 
most countries. Those alumin¬ 
ium producers with access to 
hydro-electric power have thus 
been in a better position than 
those dependent on fossil fuel 
generated power. 

Canadian producers. and 
Alcan Aluminium in particular, 
are among the best placed for 
hydro power, along with a num¬ 
ber of developing countries. 
Some oil producing countries, 
notably Bahrain, have used 
their low cost oil to develop 
highly competitive aluminium 
smelters. 

The relative importance of 
low cost power can be seen in 
the change in the pattern of in¬ 
vestment in new projects in the 
past few years. In the mid 1970s, 
there was a rush to Australia 
because” that country Had vast 
reserves of bauxite, the raw 
material for making alumina. . 

Early in the 1970s. producers 
had been frightened by the 
banding together in a cartel of 
a number of developing coun¬ 
tries that produce bauxite. But 
in the past two years a number 
of aluminium smelter projects 
in Australia. New Zealand and 
Brazil have been postponed or 
cancelled, in part because of un¬ 
certainties over power contracts. 
Over the same period, one new 
smelter has been completed in 
Quebec and another project 
started. 

Japanese and European pro¬ 
ducers on the other hand, have 
little access to cheap electric 
power and must pay heavilv tn 
generate electricity from fossil 
fuels. 


When three large smelter 
projects were promoted in 
Britain in the late 19fi0s. special 
provisions were made so that 
they could have access to 
exceptionally cheap electricity 
—two based on nuclear power, 
one on coal. 

Elsewhere in Europe, many 
of the aluminium companies, 
such as VAW and Pechiney. 
have long-term fixed-price 
power contracts dating back to 
the days when fossil fuels were 
cheap. But these are gradually 
running out. and as they come 
up for renewal, they confront 
governments with awkward 
problems. 

Typically, the electricity 


the matter is still under dis¬ 
cussion. 

In Holland. Aldel. a sub¬ 
sidiary of Hoogovens. has been 
getting cheap electricity since 
1963 on the basis of a special 
contract with a gas fired power 
station. Recently, the Govern¬ 
ment told the company that it 
was considering breaking the 
contract before Its expiry in 
1998. 

Meanwhile, the other smelter 
in the country, recently built 
by Pechiney on the basis of a 
contract for power from a 
nuclear power station, is 
threatened by public pressure 
to close the station. 

Pechiney has been seeking 


LEADING ALUMINIUM PRODUCERS 
IN EUROPE 


Company 


Capacity 1982 
*000 tonnes 


Pechiney Ugine Kuhlmann (France) 
Aiusuisse (Switzerland) 

Ardal (Norway) 

VAW (W. Germany) 

Endasa (Spain) 

EFIM (Italy) 

Alcan (Canada) 

Norsk Hydro (Norway) 


765* 

473+ 

370 

345 

320 

280 

220 

160 


* Includas PUK’s Bmaltors in Holland and OrwiB«. ' 

1 includes Aiusuisse smelters in Iceland, W. Germany. Norway. Austria and 
Italy- 

FT sources 


utilities demand huge increases 
in the tariff charged to the 
aluminium companies—70 per 
cent in one recent case—and 
the aluminium companies claim 
they cannot afford to pay. 
Appeals are mode to govern¬ 
ments for long-term subsidies, 
but governments dislike any 
long term commitments and 
worry that other energy inten¬ 
sive industries will make similar 
appeals. 

Alcan's smelter at Ludwig- 
shafen in Germany was faced 
with the problem of a power 
contract renegotiation last 
September. The company 
threatened to close the plant, 
local politicians intervened and 


an exemption from power rate 
increases in France for over a 
year. Last November, the 
French Government promised 
special subsidies but none have 
been given yet and the com¬ 
pany continues to lose vast 
amounts of money. 

In Japan, most producers 
decided that because of high 
power costs, they could no 
longer be competitive, and so 
a major rundown of the alumin¬ 
ium smelting sector is under¬ 
way. Since 1977, capacity has 
been cut from 1.6m tonnes to 
700,000 tonnes, and further 
closures are planned. 

In Europe, there is no sign of 
a major rundown of that nature. 


but some reecnt moves indicate 
a trend. Pechiney, for example, 
has told the Government it wants 
to close some of its smaller 
smelters in France. At the same 
lime, it is near to agreement on 
building a Slbn smelter in 
Quebec. 

In Italy, ministers have 
repeatedly postponed making a 
decision on the various plans 
that have been drawn up for 
restructuring the industry- The 
interniinisterial committee for 
industrial policy is due to decide 
the industry's future at the end 
of March, but in the meantime 
has approved the injection of 
another L200bn to keep it going. 

The key element in the re¬ 
structuring plan is for Aiusuisse, 
which is already in a joint 
vventure with EFTM, to become 
a junior partner in a new hold¬ 
ing company for all the 
aluminium subsidiaries. 

However, Aiusuisse is posing 
stiff terms, requiring the Italian 
side to put up all the L735bn 
required and the Italian elec¬ 
tricity utility to cut its charges 
to the average level paid by 
aluminium smelters in Europe. 
Otherwise, Aiusuisse says it will 
pul! out of its aluminium 
Interests in Italy. 

Its threat is made credible by 
ihe group's stated policy objec¬ 
tive of-reducing ihe importance- 
of Its aluminium interests from 
two-thirds to half its turnover by 
1988. 

The situation in Spain is even 
more unusual. Alumlnio 
Espagnol, a joint venture of the 
state-controlled Endasa and 
Alugasa, controlled by Pechiney, 
bas been losing heavily in the 
past two years. 

Last October, it had to apply 
for temporary receivership be¬ 
cause It was unable to meet the 
quarterly 89m payment on a 
8200m International credit, and 
ihe owners could not agree on 
« needed restructuring- 

Since then, the Spanish Gov¬ 
ernment and Alcan, which has 
a minority stake in Endasa, has 
agreed to inject another Pta 
ll.Sbn in Aluminio. but 
Pechiney has not participated in 


Ibc new financing and it is 
Thought to want out. 

The one country in Europe 
where the alum ini dm smelting 
industry seems to have .a secure 
future is in Norway where there 
are cheap 1 and ample .electric 
power supplies. Still, the de¬ 
cline in metal prices has driven 
even the Norwegian producers 
Into serious losses in the 
past two years. 

The largest producer, Ardal, 
lost NKr 500m (J70m> last 
year and recently had to ask the 
Government for NKr 650m In 
new equity. 

A number of industry execu¬ 
tives believe that markets arc 
improving slightly,, but. others 
wonder if- the recent finning of 


Subsidy level 
may prove 
sticking point. 


metal prices is merely a reflec¬ 
tion. of a. gradual decline in 
inventories and some specula¬ 
tion. 

Even if markets do improve, 
European producers are not 
among the best placed to take 
advantage of an upturn. Other 
producers, whether enjoying 
natural 'advantages not present 
in most European countries or 
lbenefiting from massive govern¬ 
ment subsidies, will continue to 
make lift difficult. 

It has been argued in the 
past that It would be unwise for 
industrial countries to become 
dependent on imports of an im¬ 
portant metal like aluminium. 
But ' many ' European govern¬ 
ments may conclude that supply 
is unlikely to be a problem in 
lhe near future and the level of 
subsidy needed to compete with 
some developing countries is un¬ 
acceptable. 


With contributions from James 
Buxton in Rome. Walter Ellis in 
Amsterdam . Stetrort Fleming in 
Frankfurt . Fay Gjesler in Oslo, 
David. White fn Madrid and 
John Wicks in Zurich 


Men & Matters 


Maddock’s board 


Maddock replied “I’d let off 
six nuclear bombs” 


Sir Ieuan Maddock, aged 66, 
principal of St Edmund Hall. 
Oxford, and formerly chief 
scientist to the Department of 
Industry, has been appointed 
lhe first vice-chairman of U.S. 
General Electric's UK sub¬ 
sidiary. 

The job has been created 
specially for him to help lead 
International General Electric 
Company of New York Ltd (as 
the UK company is rather 
laboriously called) in a' new 
drive wilh high-technology pro¬ 
ducts in the European market. 

Maddock and a new chairman, 
John Hewitson, aged 44, a law¬ 
yer who joined GE in 1978 from 
British Aerospace, have been 
appointed simultaneously In a 
shake-up of the British sub¬ 
sidiary's corporate role. 

Hewitson replaces Peter 
Davidson, aged 62. who has re¬ 
turned to the U.S. 

GE has built up its work 
force in Britain and Ireland 
from a few hundreds In the 
2960s to about 7,500. Group 
sales in UK are now over 
£ 200 m a year. 

Mad dock's board-room role 
will be. I am told, to advise on 
the application of hivh tech¬ 
nology as GE thrusts loro 
Europe. 

With Ills nuclear background 
(he used to be head of experi¬ 
ments for the Atomic Weapons 
Research Establishment), and 
'Whitehall experience, he will 
be a formidable addition to the 
American company's European 
presence. 

The best story I know about 
Maddock is one he once told 
me himself. 

A brash young minister 
called Heseitine arrived at the 
Department of Industry when 
Maddock was chief scientist. 
Heseltine lined un ihe top offi¬ 
cials and said “By the time I 
was 30 Fd made £500.000. Now 
tell, me what you've done? ’’ 


Worth a thought 


It pays to think things over — 
as the British packaging group 
DRG discovered this week. 

DRG signed an agreement 
last Wednesday, selling its 70 
per cent slake in its South Afri¬ 
can subsidiary to a local com¬ 
pany. Kohler. 

Under the South African 
exchange controls. DRG was 
allowed to remit part of the' 
proceeds of the sale in the form 
of a special dividend at the 
commercial exchange rate, then 
93 U.S. cents. But almost half 
the funds had to be sent 
through the financial rand 
which was trading last week 
around 20 per cent below the 
commercial exchange rate. . 

Thinking that the financial 
rand rare might improve, DRG 
(on the advice of its bankers) 
decided to wait for a few days 
before selling its rands. 

As it turned out. exchange 
controls and the financial rand 
were scramjed over the week¬ 
end. and DRG can now transfer 
the entire proceeds at the 
unitary exchange rate, cur¬ 
rently 88 U.S, cents. 

Last week DRG would have 
been able to deposit fl-T.flm in 
its bank account from ihe sale. 
If it makes the transfer now. 
it will have f 13.9m—a nrofit on 
its second thoughts of £300.000. 



Nevertheless, Beech am is deter¬ 
mined to continue with its pitch 
for 2nd Debut—there is a lot 
of money to be wrung out of 
American wrinkles. 


On the map 


ELECTRONICS PEOKi 
KNOW THEIR PLACH 


Lothian has been in the electronics industry since the days 

e of t‘ 


“We’re out of lack—it’s just 
full of old coins’’ 


Profitable lines 


It is not this column's habit 
to pass comment upon ladies’ 
wrinkles. But when they become 
big business they can no longer 
be politely ignored. 

A skin cream marketed by 
Beecham is causing a rumpus 
in the U.S. The unguent is 
called 2nd Debut and Beecham 
is claiming that it will do for 
users exactly what the name 
suggests. 


So vigorous is the campaign¬ 
ing by the group's subsidiary 
in the U.S, Jovan. that it is 
being sued by a competitor over 
the claim that 2nd Debut 
retains moisture in facial skin 
”11} hours longer than the 
leading beauty fluid and night 
creams." 

Oil of Olay [Ulay in Europe] 
one of the leaders in the face 

lotions trade, and a subsidiary 

of Richardson-Vicks in the US.. 
Is crying foul. It says that the 
machine being used by Beecham 
to make measurements in sup¬ 
port of the claim for renewing 
that first flush of youth is 
“ inappropriate." Hence the 
suit. 

Beecham says in its defence 
that its claims are based on the 
results of careful measurements 
of the electrical resistance of 
skin, using the contentious 
machine, to establish the level 
of wetness or dryness, 

Beecham's trade in 2nd Debut 
in the U.S. is, it says, only 
“ peanuts ■* in comparison with 
Javan's total sales volume. 


From architect to dealer in rare 
maps may seem an odd direc¬ 
tion for a career to take. But 
Bruce Marsden. who has bought 
out the maps and prints side 
of stamp dealer Stanley 
Gibbons' business in London's 
Southampton Street, has some 
sound reasons for making the 
switch. 

Though still registered as an 
architect. Marsden left the 
London firm in which he was an 
associate partner in 1977. 

“ There was a lot of un¬ 
certainty in the building 
industry and it was hard work 
keeping ahead,” he says. 

Then an insurance company 
suggested a pension scheme for 
the firm. “I thought I could do 
a lot better Tor myself by buy¬ 
ing rare maps—then a hobby— 
as a long-term investment.** 

Marsden made a comfortable 
living out of his private com¬ 
pany Cartography for three 
years. Then Stanley Gibbons 
invited him to manage the busi¬ 
ness he has now acquired with 
the help of the Government's 
Small Business Loans Scheme. 

With a “ steady ” domestic 
market for rare maps—selling 
in the main for between £30 and 
£300—and a growing overseas 
interest, Marsden expects a first 
year turnover of £250,000- 
£500.000. 


Cover story 

Anxious to boost sales, a camp¬ 
ing equipment manufacturer 
has drawn on Shakespeare for 
some Inspired advertising copy: 
" Now is the winter of our 
discount-tents." 


Observer 


of the Second World War. Arid it is the home of the biggest 
employer in the business in Scotland. 

With that as the sheet-anchor, Lothian has developed a- 
flourishing resource of people, facilities and services made-to- 
measure tor high-grade industry. Lothian's manufacturing 
industry employs three' times as many qualified engineers and 
scientists as the national average. ... 

Facilities for technological education and training in 
Lothian are superb. In two universities. In five technical 
colleges, offering purpose-designed courses, 

Edinburgh University has particular claim to attention. 
The Science Research Council has'nominated the University as 
one of only two centres in the UK for the development of 
microelectronics technology. And in 1979 Lothian Regional 
Council sponsored a Chair of Microelectronics-the first in any 
United Kingdom university. 


The University's Wotfson Microelectronics Institute has a 


60-strong teaching, design, research and consultancy staff. 
They are all available to industry, together with a silicon chip 
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production facility equipped with the latest techniques. 

Lothian indudes some of the best-known names in the 
electronics business-Ferranti, EMI, Hewlett-Packard, 
Mitsubishi, Racal, ICL, Burroughs .and Nippon Electric. 

Thus, the experience is here-the skills, the training infra¬ 
structure, the labour. And excellent development sites and • 
factories.' 

Edinburgh’s international airport is only minutes from the 
city centre, which means European markets can be reached' 
quickly. 

We'll be glad to tell you more about Lothian. Contact-- 

Lothian Region Development Authority, 

18 St Giles Street, Edinburgh EH1 IPX. 

Dial031-2299292 Telex727586 \ 
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The best game in town 


By Christian Tyler, recently in Vancouver 


WHEN VANCOUVER'S citizens 
want to gamble, they don't have 
to drive across the border to 
Cos Vegan or Reno. .They just 
have to Keep their bars open to 
what is happening in the Gran¬ 
ville - Street skyscraper that 
houses the Vancouver Stock 
Exchange tVSE). 

Even the gambling fnuemity 
were a hit shocked, however, 
whey they read about the 
Christmas party thrown by the 
city’s'roost profitable brokerage 
house in the middle of Canada's 
economic recession: an “Arabian 
nights" extravaganza to a down¬ 
town hotel said to include 
dancing girls, real geese on an 
artificial lake, and a. live 
elephant in the ballroom. 

Poor taste or not. such osten¬ 
tation was considered unhelpful 
to the Image that the VSE Is 
now assiduously presenting to 
the world as a mature, venture- 
capital market where past 
peculation has given way to 
“ clean speculation ” in mineral 
and energy resources. 

The financial establishment of 
Canada has been forced to admit 
that Vancouver today is some¬ 
thing more than a local lottery 
and that quite a lot (if still, in 
some people's view, not enough> 
of the money raised oh the 
exchange actually finds its way 
Into the ground. For instance, 
the Toronto exchange. Canada's 
premier market, . has been 
rewriting its own rules in order 
to win back from Vancouver the 
better “junior company** list¬ 
ings it threw but in the 1960s 
after- the Windfall Mines 

scandal. 

Vancouver's 1400 listed 

shares are attracting buyers 

from far afield and some of the 
most reputable brokers, while 
publicly dissociating them¬ 

selves, have been secretly 
underwriting the penny stocks 
in which the VSE specialises. 

Up to 40 per cent of the 
money fuelling Vancouver's 
latest-bull market is reported, 
to be from the U.S. and around 
15 per cent from .Europe, allow¬ 
ing British Columbia's Super¬ 
intendent of Brokers to claim 
that the exchange is achieving 
a good spread, with plenty of 
buyers and sellers. But if the 
geographical spread is wide, the 
object of the latest excitement 
is quite specific: gold. 

When the VSE broke the 
Canadian trading volume 
record recently, docking up 
33.3m transactions in one day, 
about a third of that business 




Lead players at the Vancouver Stock Exchange: Mr Murray “The Pez” Pezim (left), Mr Rupert 
Bullock, Superintendent of Brokers, and Mr Peter Brown of Canarim 


was related to the Hemlo ore- 
body discovery in northern 
Ontario. Hemlo Is today's hyper¬ 
bole, the latest, biggest, best 
game in town. 

Vancouver’s gold rush (it was 
oil and gas two years ago, 
before that uranium or base 
metals) makes Wild West 
imagery inescapable when 
describing the VSE. S)me of 
its leading characters could 
have walked straight ou: of the 
OK Corral. There is the flam¬ 
boyant Mr Hurray Pezim. direc¬ 
tor of 52 companies, urbo has 
made and lost several fortunes, 
is personally-worth upwards of 
350m, and doesn't mind being 
called “The Greatest Stock Pro¬ 
moter in the World." 

There is the handsome, 
boyish, high-living and very rich 
Hr Peter Brown, president of 
Canarim Investments, the VSE’s 
leading broker, and now chair¬ 
man of the exchange. Jit was 
Canarim that threw the Christ¬ 
mas party.) And there is the 
sheriff: former staff-sergeant 
Rupert Bullock of the Mounted 
Police, latterly investigator for 
the Mountles’-. commercial crime 
department to Vancouver, and 
now Superintendent of Brokers. 
Insurance and Real Estate. 

It was Hurray Pezim (be calls 
himself The Pez) who really 
unlocked the Hemlo ere. He 
put $2m of his money behind 
the hunch of a geologist called 
David Bell, a former employee 
of Dome Mines, who had “a 
theory ” about some, old work¬ 
ings on the trans-Canada high¬ 
way. - Mr Pezim controls about 
40 of the 200 companies now 


prospecting in Ontario, and 
with his friends has a large 
interest in some of the most 
glamorous stocks. 

Mr Pezim promotes, Mr 
Brown trades. Between them, 
the two men have probably done 
more than anybody to put the 
VSE on the map—and they are 
extremely keen to rub out the 
exchange's bad reputation. Five 
years ago Hr Pezim himself 
brushed with the law. Pursued 
by Mr Bullock, then working as 
investigator, he stood trial for 
alleged fraud. The case was 
dismissed. 

The VSE’s doubtful reputa¬ 
tion stems in part from the 
activities of promoters who buy 
shares in dormant shell com¬ 
panies listed on the exchange, 
sell to those companies mineral 
rights for more shares, then 
talk the stock up. At the right 
moment they unload, often 
leaving a lot of disappointed 
little investors around. Hr 
Pezim says he stays with his 
stocks: he has an old bank¬ 
ruptcy petition to prove it "I 
am not bashful with my 
money," he declares. 

“People as a rule love to 
gamble. I guess you could say 
this is the largest gambling 
market in the world. But 95 
per cent of all discoveries are 
done by junior companies and 
we have the best in engineers 
here. Every week I do an 
average of $70m or 380m in 
financing, always underwritten. 
I guess in this office we handle 
more money per square foot 
than the major banks. 


The former butcher's boy 
from Toronto went out West 
after what he calls a “ tiff" 
with the Toronto Mock 
Exchange where he had learned 
the brokerage business. He 
learned about people, not just 
stocks, he says. 

Mr Pezim hates and scorns 
the Toronto exchange. He 
relishes the irony of the Hemlo 
business: the gold prospects 
are in Ontario, under the noses 
of (he TSE. but most of the 
siock market action is in Van¬ 
couver. and a lot of that action 
is Murray Pezim's. “ Z love 
tweaking the big boys," says Mr 
Pezim as he fished out the 
prospectus for one of his latest 
creations, Noxe Petroleum Cor¬ 
poration. It was originally to 
be called “Noxxe,” but a cer¬ 
tain oil company threatened to 
sue Mr Pezim for $4m. “ We 
said we would take one ‘x* 
out. For $20 a share, they can 
buy me out." he laughs. 

Peter Brown seems very 
much part of the Pezim inner 
circle, but his upper-crust 
manner is the antithesis of 
Murray Pezim's. The VSE 
operates In the same legal 
framework as Toronto, Mr 
Brown insists. But it operates 
the rules positively rather than 
negatively. “ The TSE and 
Montreal are reopening a junior 
market They want to do it as 
a hobby but you cannot run it 
like that. We are going to kick 
hell out of them. 

“ Less than 1 per cent of our 
deals have any regulatory prob¬ 
lems at all. This is the best 


Why local communities 
should have more say 


venture capital market in 
history in terms of regulation.'* 

One sign of Vancouver's 
maturity as a market is that 
the provincial government is 
de-regulating the exchange. 
Much of the supervision will be 
handed to the VSE itself. That 
will take a lot of paperwork 
from Superintendent Bullock's 
crowded office. It may also give 
him extra leverage. The bad 
public try that would surround 
any future intervention of his 
is another incentive tx> good 
behaviour, he argues. 

Mr Bullock finds legal action 
too slow and costly a way of 
keeping up wiith what he calls 
“a continually moving target.” 
Therefore, he works Informally 
for the most part, sometimes 
almost literally running manipu¬ 
lators out of town. “I say when 
push comes to shove, I win 
every time.” 

The Superintendent is 
currently pushing the reluctant 
exchange to come up with a 
formula by April 1 for ending 
fixed commission rates and 
introducing negotiated rates— 
an attempt to get at some of 
Lhe large profits being made on 
the VSE. He also wants much 
stiffer penalties for insider trad¬ 
ing. But the thing that worries 
him most are the multiple 
directorships held by people 
like Murray Pezim. Such direc¬ 
torships allow promoters to 
pick and choose what to push: 
company A this month, com¬ 
pany B next month. 

He claims that his technique 
—the private threat of a formal 
notice or order—is enough to 
keep order most of lhe time. “ I 
could not do that kind of thing 
in Toronto, but I am satisfied 
that you have to do that here 
because of the nature of the 
market. You have to move 
quickly. 

“ If that means I might 
appear to be in bed with them, 
so be iL I just don't believe in 

confrontation.” 

Back in his tenth-floor office 
in the Granville St. tower. 
Murray Pezim is already plan¬ 
ning the next promotion. 
■“ Electronics is the next thing,'' 
he declares. “I hope to have 
30 listings by June." Any names 
yet? “ Sure. I'll call them things 
like—you know—ZAP, BANG, 
ZING." Silly question, really. 
A report on the Hemlo gold 
development is in today's Inter¬ 
national Companies and Finance 
pages. 


OUR PRESENT high unemploy¬ 
ment, is it widely recognised, 
is'not simply a consequence of 
the recession. We also face 
serious structural problems, 
especially in areas heavilv de¬ 
pendent for jobs on declining 
industries and these will not 
disappear of their own accord 
when more general prosperity 
returns. We shall not succeed 
in getting unemployment down 
| to tolerable levels without an 
effective regional policy, what¬ 
ever action we may take to sti¬ 
mulate economic recovery 
generally. It is. therefore, en¬ 
couraging that ministers are 
now considering an official re¬ 
view of current policies and 
ways in which they might be im¬ 
proved. 

What are the main issues ? 
First, the present assisted areas 
are badly out of line with the 
pattern of employment. Most 
notably the West Midlands, with 
unemployment averaging 15.6 
per cent and facing persistent 
difficulties, is not an assisted 
area, though most of Scotland, 
for example (14.6 per cent un¬ 
employed), is. 

This is only the most glaring 
anomaly. There are numerous 
black spots in relatively pros¬ 
perous areas, including even 
the South East, with higher 
unemployment than in many 
pans of the assisted areas. Any 
attempt at rationalisation would 
be bound to meet strong resis¬ 
tance from those who would 
lose benefits they now enjoy. 

Present regional aids are 
aimed mainly at encouraging in¬ 
vestment in manufacturing. 
Such investment is certainly 
desirable, but it is question¬ 
able whether we have got the 
balance right. 

Large sums of public money 
have been spent on subsidising 
capital-intensive projects em¬ 
ploying few people, many of 
which might have gone ahead 
anyway. And where regions 
have attracted new industry, 
jobs have been restricted in the 
main to factories; company 
headquarters and associated ser¬ 
vices have remained in London 
and the South-East 

We need to recognise that 
many more people are now em¬ 
ployed in services than in manu¬ 
facturing and that this trend, 
also being experienced in the 
U3. and other developed coun¬ 
tries. will continue. Policies 
need to.be adapted accordingly. 

Small business, both service 
and manufacturing, has its part 


By Hubert Scholes 

to play. It will not solve our 
employment problems on its 
own and certainly not in the 
short term, but an expansion 
here is important for our 
longer-term prosperity. 

Yet traditional regional policy 
has done lit lie to encourage 
small business and the new 
growth industries are establish¬ 
ing themselves, for the most 
pari, outside the assisted areas. 

Recent experience suggests 
that new small businesses are 
helped more by the provision of 

suitable premises and by prac¬ 
tical advice and assistance 
tailored to their individual 
needs than by capital grants. 
This help can often best be 
given by the co-opcrativc efforts 
of local councils and private 
business acting through local 
enterprise agencies, with the 
support of trade unions, volun¬ 
tary organisations and central 
government agencies. 


Large sums have been 
spent on projects 
which may have 
gone ahead anyway 


The options apparently can¬ 
vassed in the official review— 
which would place a ceiling of 
perhaps £10ra per project on 
regional development grants 
and switch the emphasis from 
capital to job-intensive projects 
including services-^would go 
some way to meet these criti¬ 
cisms. However, do they go far 
enough ? Is there not a case 
for more radical change ? 

Most regional aid now goes 
to help existing businesses in 
the assisted areas to modernise 
or expand. There is no com¬ 
pelling need for this assistance 
—as distinct from incentives to 
mobile projects—to be adminis¬ 
tered by central government. 
The available funds could be 
re-located to metropolitan and 
district councils on a formula 
related to the level of unem¬ 
ployment in their areas. 

Central government would be 
left with the task of steering 
and assisting mobile projects— 
service as well as manufactur¬ 
ing—including inward invest¬ 
ment by foreign owned com¬ 
panies. As there would be many 
fewer cases to handle, financial 
aid could all be given in the 
form of selective assistance. Re¬ 


gional development grants could 
be abolished altogether, with a 
significant saving in the number 
of civil servants. 

Such a change, which need 
not increase public expenditure, 
would ease the task of concen¬ 
trating assistance on the areas 
in most need, since the available 
funds would be allocated on a 

demonstrably fair basis, and 
could readil.v be adjusted from 
time to time to meet the 
changing pattern of employ¬ 
ment. 

It would provide greater 
flexibility and better scope for 

local initiative, as there would 
be no automatic grants and 
elected councils would be freer 
than central government officials 
to. adapt to individual circum¬ 
stances. 

There would, of course, be 
problems. Practical difficulties 
would arise in allocating funds 
because unemployment statistics 
are not based on local govern¬ 
ment areas. Bui these should 
not be insoluble. There would 
have to be consultation with the 
European Commission since the 
Community’s regional aid is 
related to the assisted areas. 
This would take time. 

More important, many coun¬ 
cils would not at first be equip¬ 
ped to exercise their new 
responsibilities and they might 
need to rely on the Department 
of Industry's regional offices for 
advice for a period, perhaps 
recruiting some of their staff 
when they had had a chance to 
see their work. 

A reasonable period of transi¬ 
tion would therefore be re¬ 
quired, during which financial 
responsibility could be trans¬ 
ferred in stages with a corres¬ 
ponding cut in regional develop¬ 
ment grants, pending the 
passage of legislation which 
would be needed to wind them 
up. 

There would no doubt be 
complaints of incompetence or 
discrimination by some councils 
in the early stages, but overall 
these should be outweighed by 
the advantages flowing from 
closer involvement of local com¬ 
munities in working out their 
own destinies. If central 
government, despite many 
worthwhile achievements, has so 
far failed to crack the nut, is 
not the time ripe to give local 
nomocracy its chance? 

Hubert Scholos is a former senior 
civil servant m the Deportment of In¬ 
dustry and recently acted as specialist 
adviser to the House ot Commons 
Select Committee on Employment. 
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National Savings’ advertising—read all about it 
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From the Director cf Savings 
Department for National 
Savings 

Sir, — Mr Davtd Connie, 
deputy president of the Insti¬ 
tute- of Chartered Acountants, 
takes exception (January 27) 
to the advertising for National 
Savings- -Income Bonds.. He 
states, quite correctly,. that the 
whole tenor of-, the advertise-, 
ments is thatby buying Income 
Bonds, it wtU ' be possible to 
have a regular income and keep 
your capital- - Intact. His. objec¬ 
tion b baaed <m the fact that 
the:, advertisement does not 
warn inve sto rs ..'that Inflation 
effectively seduces the real 
value of the bond when it comes 
to repayment^.. 

The only tavestmetits that are 
guaranteed to .proof against 
the effects! of inflation axe 
index-linked 7 securities, ^ and 
even some of these are subject 
to market vagaries which mean 
you cannot be -sure what you. 
would get if you needed repays 
ment before redemption. 
Unless' - an investment is 
described - as ..Index-linked, 
there b no reason.why an In¬ 
vestor, especially after, seven 
or - eight'years press coverage 

Let them pay . 
rates- 

From Mrs T. Walker 

Sir,-—I hopeyou will allow me 
to reply to " Country scene *’ by 
John CherrinEton on January 
29. Fifty years agb farms were 
* mixed arable ” with intensive 
livestock rotting. unheard of, 
except to the nauseating pro¬ 
duction' of calves for- veal and 
The foreft-feedtog of certain table 
birds. The picture he painted of 

the : poor hard-pressed fanners 
scratching * bare living from 
the sell i?completely fallacious. 
The scenepls now changed with 
Intensive pig-fattening. units 

confining--large numbers of 
those - qafrnato-in-& small - space, 
feeding them on high protein 
liquid diets.- resulting in slurry 
whore stotofit is unbelievably 
obo oxi OQvc»cn re farm hands 
accustomed to farm odours. 

.: jTWwtevtoms are hage 
meriiaiife^ orBatoMtiQns run by 
with fifigers 
.iff aa^y pfei subsidised/by 
.Omtomitces - '--and “geriatrics 
mifty of . lived to too 
coiunjyslde l<mg betoj® 
albexnbradngv factory famtoB’ 
wu thnughrof, and who pay for 

capital 

grant* : drelnSge grants. Jiill . 
Subsidies - and intervention 
support . if jwictog. Thisc 
businesses -are' also unrated. 

Let them pay rates and' be 
to' pfaontoF and ocher 
■controls, taebi as that restricting 


of granny bonds, should 
imagine that it is proof against 
inflation. A promise to repay 
capital intact seems unlikely to 
mislead the investing public 
into thinking that the real 
value or purchasing power of 
that capital is also preserved: 
and nowhere in the advertise¬ 
ment is such an offer made or 
implied. 

The promise to maintain 
capital intact is a proailse to 
repay pound for pound when¬ 
ever you want it, subject to the 
provisions about notice. It is 
; alto a useful reminder that if 
-you just leave money in an 
account where it is readily 
available for current spending, 
you can all too easily find, how¬ 
ever sophisticated an investor 
you may be, that you have less 
capital left than you Intended 
-even after interest his been 

- added. I do not think thi adver¬ 
tisement could lead an investor 
to buy the bond in th» belief 
that it would protect the real 
value of his investment as well 
as currently offering 111 per 
cent pa gross. 

- If any would-be purchasers 
wanted to reassure themselves 
about the simple and straight- 

toe disposal of polluting waste 
into rivers and sewage effluent 
on to open fields like any other 
factory owner. 

(Mrs) Tania Walker. 

Farthings, Bessels Way, 
Blewbury, Oxen. . 

A confidence trick 
and seat belts 

From the ttee-chaiman 
The Pedestrian Associaton 

Sip—I marvel: at the con¬ 
fidence trick played en the 
pubUc - by Government—pres¬ 
surised by the motoring lobby 
and . assisted by toe media—in 
steadily building up the case 
that led to compulsory use of 
seat belts. 

This measure may. well save 
the lives of a few hundred 
motorists a year, but all that 
publicity, going on for so long, 
has successfully drawn atten¬ 
tion away from the far greater 
need to do something positive 
for reducing casualties (mainly 
from being' hit by cars) among 
pedestrians, cyclists and motor¬ 
cyclists. who together make up 
well over half the road-death 
total—3^15 out of 5.846 m 19S1 
—and for whom seat belts are 
Of no use whatsoever. 

: It will do nothing to reduce 
collisions, which Is what is * 
really needed (but is not wanted 
by the motoring interests, who 
would lose valuable business . 
.thereby). On this subject, the 

complacency of our leaders, who 


forward statements “You want 
to keep your capital intact" 
and “ a regular income every 
month, without drawing ou your 
capital,” they could refer to 
the detailed terms contained in 
the Income Bond prospectus. 
We included the full prospectus 
in the advertisement Mr Connie 
saw in the Financial Times; and 
it is also combined with the 
application form available at 
Post Offices. 

Stuart Gilbert. 

Charles House. 

375 Kensington High Street. 
Wl-f 


From Mr M. Gee 

Six,—I would like to support 
Mr Connie's calL (January 27) 
for a more realistic approach to 
the content of advertising 
material relating to National 
Savings. 

The least that is required is to 
demonstrate the effect of 
adjusting for the retail price 
index <RPI) on an investment 
on similar terms but made 10 
years previous. 

Malcolm J. Gee, 

100 Chalk Farm Road NWI. 

not only neglect to enforce the 
existing laws on traffic move¬ 
ment but bring in new 
measures like the seat-belt law 
that do nothing to discourage 
careless driving (or careless 
walking and cycling, for that 
matter) is quite astonishing. 
Frank West-Oram 
The Pedestrians’ Association 
1 Wandsworth Road, SWS 


Allegation 

rebutted 

From lhe Editor 
World in Action 

Sir—We do not know who 
briefed David Fishlock, your 
Science Editor whose report 
"Reply to reactor allegations 
due " was published on 
January 31. 

He stated that Sir Walter 
Marshall, the chairman of the 
Central Electricity Generating 
Board, had been accused in a 
Granada TV documentary. 
World in Action, January 10. 
“ of Having a personal financial 
stake in U.S. efforts to sell a 
$6bn (£4bn) nuclear power 
station to China." 

In fairness to Sir Walter and 
to Granada TV I have to point 
.out that this assertion is quite 
untrue. There was no such sug¬ 
gestion in our programme. 

R. A. Fitzwalter 
Granada TV 
Manchester 


From Mr D. Broome 

Sir,—The commonly held 
myth that the coincidence of 
equity control and management 
is an incentive to growth is not 
supported by adequate re¬ 
search, while practical experi¬ 
ence and cases provide many 
instances to the contrary. 

Only in the very narrow sense 
of equity ownership does a high 
growth firm (HGF) have any 
chance of remaining in the 
hands of its originators. More 
commonly, the demands of cash 
flow demand dilution and this 
can be exacerbated by the 
departure of founders or even 1 
of errant wives and girlfriends, i 
If management is strengthened 
as It needs to be. later arrivals 
have to be cut in on the equity. | 
There is a lack of fundamental 
research into the conditions ! 
which determine the success or ] 
otherwise of such firms. Case : 
studies cast doubt on many com- 1 
raonly held beliefs still current 
in Government and other estab¬ 
lishment circles (though not 
among bank managers and 
accountants actually dealing 
with such firms). 

As vast funds are being com¬ 
mitted to “the small business 
sector” on largely unproven 
assumptions, there is a case, 
therefore, for a much harder 
look at these assumptions. The 
real situation is certainly more 
complex than is sometimes im¬ 
plicit in public polin’, and the 
number of potential HGFs is 
certainly tiny in relation to toe 
number of prospects being 
chased by the multitude of 
“venture capital” institutions. 

The biggest popular fallacy is 
to equate high growth with high 
technology, rather than with the 
market opportunities opened up 
by changes in technology. 

We are short of larger firms 
which train managers and give 
lhem early business responsi¬ 
bility as distinct from executive 
and functional duties. GEC (like 
its U.S. namesake) is one 
example among toe few honour¬ 
able exceptions. We are also 
short of rich competent man¬ 
agers. The institutional problem 
is therefore to ensure that Our 
limited stock of business talent 
is deplored to the best advan¬ 
tage. 

Perhaps toe finger should be 
pointed at venture capital insti¬ 
tutions which have not yel 
found the formula which com¬ 
bines tough involvement with 
personal commitment by toe 
institution. 

Derek Broome. 

52. WelliMqborough Road. 

Hears Ashby, Northampton. 


A rather special bank 
in the City 


Royal Trust, the UJC. banking arm of one of the world’s largest trust companies, is no 
ordinary bank. Established in London since 1929, Royal Trust provides a wide range 
of banking services to corporations and personal financial services to individuals. 

Corporate Services 

Short-Term Finance & Acceptance Credits ■ Term Loans • Leasing ■ Foreign Exchange 
Sterling & Currency Deposits • Bond Lines ■ Commercial Mortgages 
Pension Fund Management 

Personal Services 

Residential Mortgages ■ Investment Management • Tax & Executorship Services 
Personal Financial Planning ■ Unit Trusts ■ Personal Loans 



Royal Trust 

The Royal Trust Company of Canada 
Royal Trust House, 48/50 Cannon Street, London, EC4 
Telephone: 01-236 6044. Telex: 8952879 
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EUROPEAN COURT DECIDES AGAINST ‘DISGUISED TRADE BARRIERS’ 


Britain’s milk ban ruled illegal 


BY LARRY KUNGER IN BRUSSELS AND RICHARD MOONEY IN LONDON 


BRITAIN'S ban on long-life milk 
imports was ruled illegal by the Eu¬ 
ropean Court yesterday after it de¬ 
cided that health and hygiene re¬ 
quirements bad been imposed pri¬ 
marily to block imports. 

This was the second time in se¬ 
ven months that the court bad ruled 
that the UK was using health rules 
as disguised trade barriers. In July 
it ordered Britain to change regula¬ 
tions which were blocking poultry 
imports. 

But within hours of the an¬ 
nouncement, Britain had imposed a 
formal ban an milk imports to 
"safeguard public health" while new 
arrangements were being agreed 
with the EEC and its member- 
states. 

Britain's borders are likely to re¬ 
main dosed to continental Euro¬ 
pean milk for some time while the 
Government studies the ruling, 
draws up new rules and enacts the 
necessary legislation. It took nearly 
four months after the court ruling 
before the turkey ban was lifted. 

Mr Peter Walker, the British Ag¬ 
riculture Minister who was attend¬ 


ing an EEC Council of Ministers 
meeting in Brussels, said Britain 
“will comply with the law." But, un¬ 
til he had examined the full court 
decision, he could not decide “how 
well comply." Meanwhile, he was 
"not going to otherwise threaten the 
British public with lower standards 
than already exist in Britain." 

Mr Walker also emphatically de¬ 
clared that, in any event, there 
would be no serious danger posed 
by long-life milk imports to Brit¬ 
ain's traditional door step deliveries 
of fresh milk. To think that contin¬ 
ental long-life milk could become a 
real threat would be a “total absurd¬ 
ity." Anyone who had tasted “the 
bloody awful stuff" would know that 
this “just couldn't occur." Moreover, 
the British Government would see 
that Britain’s door step delivery 
system "continues as effectively as 
possible." 

France, which has long sought to 
establish a British market for its 
sterilised milk, and which actively 
supported the European Commis¬ 
sion's legal case against the UK, 
welcomed the court decision. 


A spokesman for Mme Edith 
C res son, the French Agriculture 
Minister, said France was pleased 
to see the removal of further trade 
barriers within the EEC. The deci¬ 
sion was a victory for common- 
sense. France did not want to de¬ 
stroy Britain's door step delivery 
system, but the British consumer 
would now have a wider choice. 

The court yesterday ruled that 
Britain was again in breach of Eu¬ 
ropean Community rules governing 
free trade in farm produce by re¬ 
quiring import licenses prior to 
shipments which had undergone 
ultra-heat treatment (UHTJ, and by 
requiring a second UHT treatment 
and repackaging on British soil be¬ 
fore the imports could be distribut¬ 
ed. 

The court accepted the Commis¬ 
sion's view that the rules were pri¬ 
marily designed to prevent imports 
by making them prohibitively ex¬ 
pensive. Britain could obtain its 
health objectives in other ways 
without restricting trade, the court 
said. 

British consumer organisations 


have long argued that imports 
would be welcome competition. 
They say that the British “pinta." at 
around 21p (50.33). is probably the 
highest in the EEC, compared with 
the equivalent of 17^p in Denmark, 
16% in France, 15p in the Nether¬ 
lands, 14% in Belgium and 14p in 
Ireland. 

They also maintain that in¬ 
grained British consumer prefer 
ence would ensure there was no im¬ 
mediate upheaval in the door step 
delivery system. Around llbn pints 
of milk were consumed annually in 
the UK, of which only about i per 
cent was UHT. 

Mr Walker yesterday shared this 
view. The British consumer had 
long accepted the price differential 
between doorstep milk and lower 
shop levels. Any imports would also 
still have to comply with Britain’s 
high standards while facing added 
shipping and marketing costs. 

On the other hand, British milk- 
producers have consistently argued 
that imparts could seriously hurt 
doorstep deliveries as shops took a 
greater share of sales. 
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Davy McKee in $337m deal for 
Philippines arc furnace 


"owe 

$35bn’ 


BY PAUL CHEESERIGHT, WORLD TRADE EDITOR, IN LONDON 


By Andrew Fisher, Shipping 
Correspondent, in London 
WORLD shipping companies owe at 
least $35bn on their tanker and 
bulk carrier fleets at a time when 
ship values have come down sharp¬ 
ly, Drewry Shipping Consultants 
said. 

The figure includes around $18bn 
on existing ships, the rest being for 
ships still on order, the London firm 
said in a major review of shipping 
finance and investment 

The figures do not include further 
debts incurred by shipowners be¬ 
cause of rescheduling of borrowings 
or working capital loans during the 
lengthy shipping crisis. 

Nor do they cover money lent to 
finance other types of ships such as 
container, roll-on/roll-off. gas-carry¬ 
ing or offshore vessels. 

Drewry estimated that the world 
tanker fleet above 20,000 dead¬ 
weight tons (dwt) represented a to¬ 
tal investment of some S47bn. But 
on the basis of mid-1982 second¬ 
hand prices - which have since fall¬ 
en up to 20 per cent - the fleet was 
valued at only SlSbn. 

Investment in the world bulk car¬ 
rier fleet totalled S33bn, but market 
value was only an estimated S22bn 
at mid-1982. Yet replacing these 
fleets at current building prices 
would cost Slllbn for the tankers 
and $?8bn for the bulk carriers. 

Taking only the present fleet, 
Drewry reckoned that nearly $8bn 
in loans on ships already built was 
outstanding on the tanker fleet 

The equivalent figure for bulk 
carriers was just under SlObn. To 
this had to be added the amounts 
owing on vessels still under con¬ 
struction. 

Drewry was not over - optimistic 
about prospects for recovery in the 
shipping markets. On the tanker 
side, it expected on upturn earliest 
in the 40,000 to 90,000 dwt with sur¬ 
pluses on big vessels lasting into 
the late 1980s. 

Shipping Finance and Investment 
Published by Drewry Shipping Con¬ 
sultants, 34'Brook St, Mayfair, Lon¬ 
don Ml. Price £120 (overseas S295). 


DAVY McKEE, part of Davy Cor¬ 
poration, the major UK engineering 
contractor, has received a letter of 
intent for the construction of an 
electric arc furnace steel plant in 
the Philippines. This could lead to a 
contract worth E220m (S337m). 

A team from Davy and Lazard 
Brothers, the London merchant 
banker which is arranging the fi¬ 
nance, is in the Philippines, nego¬ 
tiating a contract 

The negotiations are evidently at 
a very delicate stage and yesterday 
Davy said: “We have absolutely no 
statement to make." But it was 
learned that the British content of 
the plant which may be supplied to 
the Philippines would be worth 
about EI29m. 

The balance of E91m would cover 


local project costs and equipment 
bought in the Philippines. 

Lazards is arranging finance of 
El 10m, covering 85 per cent of the 
value of the British content This is 
the normal limit for export insur¬ 
ance cover by the Export Credits 
Guarantee Department 

Part of this package is believed to 
be a 10-year loan for the Philippines 
of SlOOm (£65m) at an interest rate 
of % to 1 per cent above the London 
Interbank Offered Rate. 

Davy's bid for the contract has 
been bolstered by the UK Govern¬ 
ment's willingness to offer the Phil¬ 
ippines over £20m from the Aid- 
Trade Provision of the overseas aid 
budget This provision is used to en¬ 
hance the attraction of financial 
packages put together in support of 
British project contract bids.. 


The steel plant will be part of an 
integrated iron and steel complex to 
be built at Iligan on the southern is¬ 
land of Mindanao. 

Marubeni Corporation of Japan 
said on Monday that it is heading a 
consortium which has received a 
letter of intent for the £243m iron 
mills. 

Other groups understood to have 
been involved in the bidding for one 
dr other part of the complex include 
Lurgi of West Germany, in coopera¬ 
tion with Voest Alpine of Austria, 
and Thyssen of West Germany in 
partnership with Allis Chalmers of 
the US. 

To win the contract eventually 
would be a major boost to Davy 
which recently announced a 53 per 
cent fall in pre-tax profits to £3.08m 
in the six months to last September. 


IBH offshoot bids for 
Korf machinery arm 


BY JAMES BUCHAN IN BONN 

WIBAU, a subsidiary of the expand¬ 
ing West German IBH Holding 
group, is bidding to take over the 
construction machinery operations 
of Korf Stahl which sought court 
protection from its creditors last 
month. 

Herr Roland Spicka. Wibau’s 
chief executive, said yesterday he 
was confident his concern would 
quickly complete the takeover of 
Mohr and Federbaif (M & F) and 
two of its subsidiaries, which fol¬ 
lowed Korf Stahl into court compo¬ 
sition proceedings on January 14. 

He said talks were proceeding 
well with Korf, the court-appointed 
administrator of M & Fs operations 
and the local government of the 
state of the Rhineland-Palatinate, 
which is being asked to provide 
guarantee funds. 

Herr Spicka said the takeover of 
the M & F group, which employs 
some 500 people at three major 
works and turned over DM 136m 
(S55.5m) in 1981, was a logical step 
since its stone-breaking and grad¬ 
ing equipment would plug a hole in 
Wibau's own programme. 


Wibau, which increased its sales 
to DM 278m last year from DM 
235m in 1981, is concentrated fur¬ 
ther down the tine in products such 
as asphalt mixers. 

Herr Spicka would reveal no fi¬ 
nancial details about the proposed 
deal 

Wibau, about 45 per cent of which 
is owned by IBH Holding, is follow¬ 
ing a pattern established in the 
mid-1970s by Herr Horst Esch's 
group, now the largest seller of con¬ 
struction machinery in Europe. 

Starting in 1975, IBH Holding has 
acquired a string of construction 
equipment companies that were 
either in financial difficulties or 
were poor relations of bigger 
groups. 

In the autumn of 1982 Wibau took 
over the construction equipment di¬ 
vision of Babcock International the 
UK engineering group, which is 
likely to add another DM 200m in 
sales. 

Herr Spicka said the acquisition 
of the M & F group would extend 
Wibau's product range from “stone¬ 
breaking to construction site." 


Banks told 
to continue 
credit 


Continued from Page 1 


Goodyear pays $825m for Celeron 


Continued from Page 1 


into the market for truck radial 
tyres. 

The group said yesterday that 
despite a weak economy its earn¬ 
ings in the U.S. during 1982 had ris¬ 
en by 38 per cent to a record 
S233.6ra thanks in part to an im¬ 
proving share of most segments of 
the tyre market Sales in the U.S. 
were marginally lower at S5.24bn- 

Outside the U.S. Goodyear’s sales 
fell by 11 per cent to S3.45bn in 1982 
and net foreign income fell by near¬ 


ly two-thirds to S31-2m. The figures 
were depressed by the worldwide 
recession and adverse currency 
movements. 

Overall net income for the year 
was marginally higher at 5264.8m. 
or $3.59 a share. Sales fell from 
S9.2bn to S8.7bn. 

Following a period of heavy 
spending on plant modernisation. 
Goodyear has recently been build¬ 
ing up resources for other activities. 
Debt fell from 40.6 per cent to 33.1 


per cent of capital employed in 
1982, the lowest proportion for 17 
years, and stockholders's equity at 
the year-end amounted to nearly 
S2.5bn. 

Under the merger agreement, 
which is subject to the approval of 
both sets of shareholders, Goodyear 
win exchange 1.15 of its shares for 
each share in Celeron. That would 
be worth around $38.5 a share at re¬ 
cent prices: Celeron dosed on Mon¬ 
day at $29.5, up $2%. 


mg used to raise short-term inter -1 
bank money which was being chan¬ 
nelled into financing balance of 
payments deficits of debtor coun¬ 
tries. 

A number of banks have tried to 
reduce their short-term credit lines 
to minimise their exposure in this 

area. 

This has given central bankers a 
major problem since no one but the 
individual banks concerned, knows 
the size of the short term credit 
tines at any one stage. 

To help the banks appreciate the 
situation “we felt it right to let the 
market know that we regarded 
maintenance of exposure to these 
branches as very desirable given 
the needs of the moment" 

Lord Richardson said “parallel 
action was taken by our American 
counterparts in New York. The final 
decision on how to respond to the 
situation has been one for the bank¬ 
ers themselves, our part having 
been to ensure that they were 
aware of the broader consider¬ 
ations. Their response has been 
positive." 

Lord Richardson pointed out that 
the recent central bank pressure on 
commercial banks to participate in 
debt reschedulings and the gran- 1 
ting of new money in some cases ( 
should not be considered normal ' 
practice. 

“In looking ahead to more normal 
conditions, it is, alas, I think plain 
that neither banks nor central 
banks should come to consider it 1 
part of the ordinary working of the 
market for the authorities to play 
as direct a role as has recently been 
necessary in the search for solu¬ 
tions to current debt difficulties." 
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Alcan to axe 1,200 jobs 


Continued from Page 1 


production will be based at Rogers- 
tone, Glasgow and Silvertown, East 
London, following the Kitts Green 
cuts. 

Extrusion production will go from 
Rogerstone to a British Alcan com¬ 
pany, High Duty Alloy Extrusions, 
in Cumbria and Cheshire. 

The British Aluminium special al¬ 
umina plant at Burntisland, Scot¬ 
land had sound prospects and will 
be part of a world drive to improve 
Alcan's share of supplies to the 
chemical industry. Mr Russell said. 

He told a press conference the 
company could survive in Britain 
and become competitive again. 

Retaining the Falkirk finishing 


mill means aluminium produced at 

smelters in the Highlands will be 
shipped to Wales and returned to 
Scotland for finishing. 


The Scottish Office wanted the 
entire Falkirk mill retained but Mr 
Russell said the equipment was out¬ 
dated and could not be justified in 
terms of cost Its production, at 
about 50,000 tonnes, was a fraction 
of that at other plants. 


British Alcan and Aluminium 
hopes for Scottish Office assistance 
in renewing finishing equipment at 
Falkirk. A £200m investment would 
have been required to renew the en¬ 
tire milL 


Thorn 
appeals 
for EEC 


unity 


BA may buy 
U.S. airliners 

Continued from Page 1 


New UK aircraft noise legisla¬ 
tion, which will come into force by 
January I, 1986, means the airline 
will have to have replaced its entire 
e xi sti ng fleet of 24 Trident jets by 
then. As a result British Airways 
has to start considering what to buy 
now. 

Mr Roy Watts, British Airways' 
deputy chairman, who is responsi¬ 
ble for equipment planning, said 
yesterday that for the immediate 
future the projected European Air¬ 
bus A-320 did not figure in the air¬ 
line’s studies. 

It would not be available in time 
to meet the airline's needs for the 
mid-1980s, but BA might consider 
that aircraft in the later 1980s. 

“We have asked both Boeing and 
McDonnell Douglas to submit de¬ 
tailed financial packages for the 
types of aircraft they can offer - the 
737-300s or the DC 9 Super 82s or 
even perhaps some more of the ex¬ 
isting version of the 737 the series 
200. We have time in hand, and we 
will be making up our minds over 
the next few months." 

The new jets would be needed 
despite the progressive introduction 
from today of the new larger Boe¬ 
ing 757 twin-engined jet airliners. 
Mr Watts said. 


On strearn'On ti me ’ 

with 

Capper Neil! 

On site 


THE LEX COLUMN 


Bespoke suitor 
for UDS 


By John Wyles in Strasbourg 

M GASTON THORN, President of 
the European Commission, yester¬ 
day' appealed to the European Par¬ 
liament to mobilise behind five pri¬ 
orities which will be the “acid test" 
of the ability of member-govern¬ 
ments' to develop the European 
Community. 

In an hour-long speech of critical 
importance to the future of his 
Commission, M Thorn sought both 
to turn Parliament's thoughts away 
from the possibility of a vote to dis¬ 
miss the Commission, and guaran¬ 
tee majority support for the pay¬ 
ment of a CSOOra (S766m) rebate to 
the UK 

This began to materialise even 
before the Co mmiss ion President 
spoke, and it now seems likely that 
the Parliament will pass the supple¬ 
mentary budget, which is important 
to the UK tomorrow afternoon. 

He was anxious to convince a 
restless Parliament that the Com¬ 
mission had a vision of community 
action to combat unemployment 
and revive industrial areas which 
would come up for decision by Gov¬ 
ernments in the coming year. 

• for the improvement of the eco¬ 
nomic and social environment; 

• the completion of the single and 
unified free market; 

• the rebuilding of Europe's indus¬ 
trial strength; 

• the reinforcement of the Commu¬ 
nity’s budget and finan cial instru¬ 
ments; 

• the improvement of the interna¬ 
tional climate. 

Detailed reactions from the Par¬ 
liament will emerge from a debate 
today, but the early judgment or 
many MEFs yesterday was that M 
Thorn had failed to outline ade¬ 
quate and specific policies for the 
Community’s future developments. 

If this disappointment proves 
widespread, then a vote of confi¬ 
dence in the Commission may be 
tabled which would fail to secure 
majority support. This would not be 
intended to be a vote of dismissal 
but a possible first step in that di : 
rection which orders the Commis¬ 
sion to go away and come back with 
something better. 

M Thorn's priorities consisted 
mainly of a pulling together of ex¬ 
isting Commission proposals in the 
various sectors. 

The rhetorical tone was one of 
immense dissatisfaction with the 
Community status quo and a burn¬ 
ing desire to join with the Parlia¬ 
ment in changing it. 

But he did reveal that the Com¬ 
mission would table next month an 
outline strategy for solid fuels as a 
building block towards an energy 
policy. This will be of special inter¬ 
est to the UK which is pushing for a 
sharp increase in EEC spe n di ng on 
British coal 

The President also put special 
stress on the damage inflicted on 
EEC decision-making by the so- 
called Luxembourg compromise re¬ 
quiring unanimous agreement 
whenever a government pleads that 
vital interests are at stake. 

He served notice that the Com¬ 
mission would in future be p ressing 
governments for a greater use of 
majority voting in line with the 
Treaty of Rome. 

He also laid great stress on the 
heads of government summit in 
June as the occasion required to 
clear the obstacles to progress in 
the priority areas. 

One of these will be the Commis¬ 
sion’s proposals for adding to the 
EECs budget revenues, which will 
be drawn from its discussion paper 
published on Monday. 


But for those awkward foreign 
exchange markets, the Government 
might by now be basking in the 
glory of a round of base rate cuts. 
The money supply figures for bank¬ 
ing January show all the aggre¬ 
gates under firm control, while the 
underlying increase of £350m in 
sterling advances to the UK private 
sector by the London clearer* sug¬ 
gested an increase of not much over 
C500m, seasonally adjusted for the 
whole system. 
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Burton /UDS 


Even if Bassishaw Investments 
fails in its bid for UDS, Mr Gerald 
Ronson will have performed a valu¬ 
able service to the shareholders of 
both Burton Group and UDS itself. 
The proposed acquisition of Rich¬ 
ard Shops and John Collier for 
C78m will relieve UDS of a moun¬ 
tain of assets, on which it has re¬ 
cently made heavy losses, while 
providing Burton at one stroke with 
a retailing portfolio which it would 
have taken years to build organical¬ 
ly- 

After his conspicuous charity to 
the shareholders of ACC, Mr Ron¬ 
son is unlikely to see the situation 
in quite this light But whatever his 
motives, the proposed deal leaves 
him in an almost impossible posi¬ 
tion. Burton is whisking away not 
only the most readily saleable as¬ 
sets of UDS, but also the trading op¬ 
erations with the greatest potential 
for recovery. 

So Bassishaw may well be seri¬ 
ous in its stated determination not 
to increase its offer, which would 
value the remainder of UDS at 
E113hl Even if UDS fails to hive off 
more properties for cash (a strata¬ 
gem that could fall foul of the In¬ 
land Revenue's demerger regula¬ 
tions), it is hard to believe that the 
present offer will win wide accept¬ 
ance. 

UDS, after all. will be left with a 
very successful shoe retailing 
chain, a string of department stores 
which make a respectable return in 
a dull sector and several other busi¬ 
nesses which, while not offering 
high earnings quality, do at least 
have prospects for growth. It is still 
wide open to criticism but the most 
obvious targets look set to disap¬ 
pear. 

The Office of Fair Trading may 
wish to test its ideas on buying pow¬ 
er against the UDS/Burton agree¬ 
ment but prima fade, there is no 
clear case for investigation. Assum¬ 
ing the deal goes through. Burton 
will be buying total net assets of 
£2 36m which have recently been 


losing between £4m and £5m pre¬ 
tax. 

That would leave Burton with 
£38m of negative goodwill, more 
than enough to cover reorganisa¬ 
tion costs. Merely applying Bur 
ton's accounting methods to the 
new shops would reduce the report¬ 
ed loss by almost £2m and the 
group seems fairly confident that it 
could make up the early earnings 
dilution in year two, in the event of 
full acceptance of the equity offer. 
If the cash option were preferred. 
Burton’s balance sheet would still 
be comfortably financed, with net 
debt equivalent to around 15 per 
cent of shareholders’ funds. 


ed. So the like&hood is that the Sau¬ 
dis will bring the. system into bal¬ 
ance by the more risky operation of 
moving down their $34 reference 
price to $30 or $32. This manoeuvre 
.should be manageable without trig¬ 
gering a downward price spiral, .Ni¬ 
geria may again need temporary 
support if : flie North Sea price - is 
cut 

Since the Saudi reference price 
has been high and dry for many 
. months, a cut will make little, differ¬ 
ence to the average oil juice and 
certainly not compensate for the 
strength of the dollar. The Arameo 
disadvantage may disappear, how¬ 
ever. This would put renewed pres¬ 
sure on the downstream European 
operations of BP and ShelL 

Looking further ahead, at these 
low levels of production the Saudis 
may have tittle room for manoeuvre 
if pricing discipline again breaks 
down later this year. 


BAA 


Opec 

The peace of the graveyard has 
fallen on the oil market After last 
month’s abortive Opec meeting lift¬ 
ings have fallen to negligible levels 
as the industry writs for prices to 
fan. Nigeria is reported to have sold 
no oil for five days last week. De¬ 
stocking by industry is thought to 
be running at the level of Sm bar¬ 
rels a day. Yet so far the nerve of 
the Opec producers seems to be 
holding steady. 

Not for the first time an elaborate 
poker game extending over several 
sessions is being played out in the 
cartel The Saudis, who were pre¬ 
pared to act as swing producer 
through last year, are teen to halt 
the process now that their produc¬ 
tion has fallen to about 4m bd. As a 
sweetener, the new quotas agreed- 
last month were notably generous 
to the aggressive over-sellers, Iran, 
Algeria and Libya. But the Saudis 
failed to obtain the adjustment to 
discounts that would have matched 
sales to quotas. 

One reason for the failure was 
that few producers were willing to 
raise prices and lose sales for an in¬ 
itial period, especially in the atmos¬ 
phere of distrust which has develop¬ 


The recent rally In Wall Street al¬ 
uminium shares is both'looking to¬ 
wards an end to the recession and 
acknowledging the far-reaching 
shake-out in the industry. Further 
evidence of the streamlining taking, 
place emerged yesterday Cram Brit¬ 
ish Alcan Aluminium, which Is to 
trim about 1,200 jobs from the com¬ 
bined 13,060 workforce inherited 
from the merger of Alcan's UK op¬ 
erations with British AJunrinium. 

BAA may now be capable of 
achieving results dose to-break¬ 
even after a year which has thrown 
up losses of about C40m from the 
combined operation. The labour re¬ 
ductions and production cuts at 
Kitts Green and the strike-prone 
Falkirk plant could mean annual 
savings of at least £12m, while 
there will be considerable produc¬ 
tivity gains from gearing-up at Rog¬ 
erstone. At the same time, the 12 
per cent weakening of the pound 
against the DM since mid-Novem¬ 
ber will help in the aluminium 
sheet market, where the big West 
German producers call the Euro¬ 
pean tune. BAA has even managed 
to raise prices by 10 to 12 per cent 
in tire last two weeks. • 7 

Signs of a hardening of the mar¬ 
ket elsewhere in the world owes a 
lot to traders who have helped push 
up free market aluminium prices by 
22 per cent since last October. But 
BAA now looks well geared for the 
recovery, with a UK market share 
hovering around 45 per cent, and a 
product range considerably broad¬ 
ened by the absorption of British 
Aluminium's extrusion activities. 
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Du Font income decline 
continues in last quarter 


BY RICHARD LAMBERT IN NEW YORK 

THE .RATE of.profit decline at Du nessej 
Pont continued m steepen in the Du Pc 
closing months of 1982. The giant ' ucts 1 
chemical group, which acquired the petroli 
Conoco energy business in the sum- achiev 
mer of-1981, said yesterday thit its. In t 
net income in the fourth quarter howev 
■ had fallen by more than 38 per cent leum r 
to £2D2m in the latest period. portat 

On a similar .basis, profit in the were t 
third quarter of 1982 had fallen 29 Ove 
per cent to S1S5 ul For the year as a quarts 
whole, net income emerged at tax cb 
S894m, or $3.75 a share. share. 

The company said earnings per downs 
share for the year were about SL20 This w 
a share higher than they, would EMin, 
have been without the acq uisit i o n ductioi 
of Conoco. In 1981 the pro forma Sale 
combined net income of Du Pont unchai 
and Conoco came to Sl.lbn, or Slid as a w 
per share. higher 

. Earnings from the traditional at $33. 
chemical, fibre and plastics busi- Loci 


nesses had fallen sharply In 1982, 
Du' Pont said. But biomedical prod¬ 
ucts had performed well, and the 
petroleum and coal segments had 
achieved higher profits. 

In the final quarter of the year, 
however, earnings from the petro¬ 
leum refining, marketing and trans¬ 
portation activities were lower, as 
were those from the coal industry. 

Overall earnings in the final 
quarter were reduced by as after¬ 
tax charge of $50m, or 21 cents a 
share, from the cost of plant shut 
downs and voluntary redundancies. 
Hus was partly offset by a credit of 
*24 in, or 10 cents a share, from re¬ 
ductions in Life inventories. 

Sales in the final quarter were 
unchanged at $8.4bn. For the year 
as a whole, they were fractionally 
higher than 1981’5 combined figure, 
at$33.3bn. 

Looking ahead to 1983, the com¬ 


pany said it expected that a moder¬ 
ate economic recovery would get 
under way in the second quarter. 
But lower interest rates were a 
prerequisite for sustained economic 
growth. 

• American Cyanamid, a major 
producer of fertilisers, .pesticides 
and other agricultural products, 
specialty chemicals and medical 
products, has reported net profits of 
5132.1m, or S2.74 a share, for the 
year ended December, against 
5197.1m, or 54.11, a year earlier. 
Sales were S3.45bn against S3.64bn. 

The fourth quarter contributed 
538.9m on revenues of S845.9m. 
compared with S48:4m on S927.1m a 
year earlier. 

The company said high interest 
rates, a farm depression, and the 
strong dollar hit 1982 profits. The 
results included a pre-tax foreign 
exchange loss of S72m in 1982 


Strong overseas performance 
helps Valeo return to profit 


BY DAVID MARSH M PARIS 

VALEO, the leading French motor 
components group, returned to net 
profit of around EFr 60m (S8J>7m) 
last year after a loss of FFr 220m in 
1981, M Andre Boisson, the chair¬ 
man, said in a letter to sharehold¬ 
ers. 

The return into the black, 
achieved after n ttiqjor restructur¬ 
ing programme and cuts in its 
workforce, was due above an to a 
good performance in -the group's 
Foreign activities, be said. 

Consolidated turnover ap¬ 
proached FFr 8bn from FFr 6JJbn in 
1981. The company said that recov¬ 
ery' in the second half of 1982 was, 
however, hampered by extra social 
charges on companies in France 


last year and the price freeze intro¬ 
duced in June. 

. M Boisson .said the overall turn- 
round last year was above all due to 
the results in the first half. The end¬ 
ing of the price freeze in November 
still did not allow the company full 
compensation for its cost increases 
above the inflation rate last year. 

Sales of components direct to car 
companies last year rose by 11 per 
cent in volume, well above the rise 
of 4 per cent in European car pro¬ 
duction. Valeo managed to rein¬ 
force its position in the commercial 
vehicle sector despite continued re¬ 
cession in this area. 

However, this gain was wiped out 
by an almost equivalent decline in 


sales of spare parts, particularly af¬ 
fected by the economic slowdown. 
Non-vehicle business continued to 
suffer, with volume sales of indus¬ 
trial products down 12 per cent and 
sales of components for the build¬ 
ing sector down 5 per cent 

Overall activity in France fell by 
4 per cent in volume. But Valeo's 
subsidiaries in Italy improved sales 
by 16 per cent while the rise in 
Spain was 6 per cent Activity in the 
U.S. also rose. 

M Boisson added that the compa¬ 
ny’s electrical equipment subsidiary 
SEV - a source of losses in previous 
years - joined in the general im¬ 
provement in 1982 and turned in a 
positive result 


Break-even forecast Pitney 
at Industrie Pirelli reports 


BY JAMES BUXTON M ROME 

INDUSTRIE PIRELLI the Italian 
operating subsidiary of the Pirelli 
cables and tyres group, has suffered 
a setback in its long road back to 
profitability. It is expected to break 
even in the year ended December 
1982, after making profits of L8.9bn 
(56.2m) in 1981. 

Trading conditions in 1982 were 
difficult, and turnover rose by 12 

per cent, slower than the Italian in¬ 
flation rate. In 1981. the operating 
company's sales rose by 17.2 per 
cent to Ll,523bn. 

Industrie Pirelli made a profit - 
albeit very small - in 1980 for the 
first time in 10 years, after a major 
financial and management restruc¬ 
turing of the company. Last year, it 
suffered from a fall in the market 
for large tyres, from stagnant sales 
of diversified products and an un¬ 
certain cable market 

Pirelli, SpA, the Milan-based 
holding company of the $4bn-a-year 
turnover group, is nevertheless ex¬ 


pected to make a profit during the 
current financial year (ending April 
30) having earned L25.6bo in the 
previous financial year. 

Despite the disappointing perfor¬ 
mance of its Italian subsidiary, Pir¬ 
elli SpA is benefiting slightly from 
last year's reorganistion of the hold¬ 
ing company structure. 

As a result, Pirelli SpA now re¬ 
ceives dividends from subsidiaries 
in Brazil and from the Pirelli 
group’s cable operation in Britain, 
both of which have done better in 
the full year 1982. 

But in West Germany, where the 
group is mainly involved in tyres, 
there was a 13 per cent sales 
growth last year, a slower growth 
than in the previous year. 

Pirelli SpA's net indebtedness 
rose in the past six months from 
less than LlObn up to July 1982 to 
just over UOObn mainly because of 
the issue of L80bn bonds in the pe¬ 
riod. 


Heineken plans rescue 
of brewery in Ireland 


BY WALTER BXIS IN AMSTERDAM 


J. J. MURPHY’S of Cork, traditional 
rivals in Ireland of J. Arthur Gui- 
oess, but now fallen into the hands 
of the receivers, appears set for a 
takeover by Heineken, the Dutch 
brewing group. 

Murphy's which has been brew¬ 
ing Heineken lager under licence 
since 1978, has made substantial 
losses in recent years, and its fa¬ 
mous stout looked'as though it was 
about tri pass from active trading in¬ 
to the Irish folk memory. 

Hctoeken said yesterday that its 
offer to purchase the assets of Mur* 
pby’s was conditional on the work¬ 
ers agreeing to comprehensive 
changes in their working practises 
• and acceptance by unfunded pen¬ 
sioners of new pension arrange- 
ments wOrked out by the receivers. 

AB 200 of the current workforce 


would be offered employment by 
Heineken under the proposed deal, 
which would also involve a major 
programme of investment aimed at 
restoring the company's viability, 
and expanding its share of the Irish 
drinks market 

Heineken would look into all 
marketing possibilities, including 
the ' increased sale of Murphy's 
stout outside Ireland, and would 
continue the existing urine and spir 1 
its trading operations. 

It is clear, however, that a main 
priority would be to consolidate the 
production of lager, which the 
Dutch company believes has con¬ 
siderable growth potential in Ire¬ 
land. 

The demise of Murphy's stout 
would have been widely mourned in 
Ireland. 


First loss for PepsiCo 


' BY O0R MEW YORK STAFF . 

PEPSICO, the world's second larg¬ 
est -soft-drinks manufacturer, re¬ 
ported its first quarterly loss after s 
$79.4jh. extraordinary charge that 
foHbwed the discovery late last year 
of-accounting irregularities at a 
number of its overseas bottling 


. ThMompatoyhadaS40.7raIo5Sin 

the-.-JMB fourth quarter alter the 
special charge compared with net 
profits of STO^m, or 76 cents a 
shored in 1981. 

The charge had been expected af¬ 


ter the discovery of 592m in "phan¬ 
tom profits" at bottling plants in 
Mexico and the Philippines from 
1976 onwards. Pepsi Co subsequent¬ 
ly dismissed four senior managers 
and launched an investigation- 

For the year, Pepsi Co reported 
net income of S224Jm, or S2.40 a 
share, compared with S297.5m. or 
S322, in 1981, after restating earn¬ 
ings to reflect the accounting irreg¬ 
ularity. 

Revenues for the year increased 
to SI .5bn from STbn. 


reports 
4% growth 

By Paul Taylor in New York 

PITNEY BOWES, the US. office 
products group, yesterday reported 
strong net income growth in both 
the fourth quarter and full year. 
The company appears to have halt¬ 
ed a decline in operating profits. 

Net income in the fourth quarter 
increased 19 per cent to 531 jm, or 
SI .65 a share, compared with 
S26.8m, or 51.40, in the 1981 quarter 
on flat revenues of $398-8m in the 
1982 quarter and S397.0m in the 
1981 period. Operating profits in¬ 
creased 4 per cent to S52.9m com¬ 
pared with $51.04m. 

The strong final quarter helped 
the company post a 20 per cent in¬ 
crease in full-year net income to 
583.1m, or S4.32 a share, compared 
with S89.5m, or 53.78. in 1981 on 
revenues which increased 3 per 
cent from S1.41bn in 1981. Operat¬ 
ing profits, down 7 per cent at the 
nine-month stage, fell 3 per cent in 
the full year to 5147116m from 
151.77m in 1981. with an 18percent 
improvement in operating profits 
from European operations partly 
offsetting a decline in North Ameri¬ 
ca. 

The improvement in net income 
came despite the impact of the 
Mexican peso devaluation and oth¬ 
er foreign currency changes, which 
the company said reduced fourth- 
quarter earnings by 5568,000 and 
full-year earnings by S3m, or 16 
cents a share, and both sales and to¬ 
tal revenue in the full year by about 
2 per cent 

Significantly higher revenues 
from rentals and service offset low¬ 
er sales revenues in both the quar¬ 
ter and the year. Sales revenues for 
the quarter fell 3.8 per cent to 
5270.8m, rentals increased 13 per 
cent to S75-2m and service revenue 
rose 7.9 per cent to S52-7m. Sales 
fell for the full year by 1.7 per cent 
to $956.2tn. 

SEC to study 
takeover rules 

By Our New York Staff 

THE U.S. Securities and Exchange 
Commission (SEC) is forming an 
advisory panel to advise the regula¬ 
tory agency on possible changes m 
U.S. laws on corporate tenders. 

The 15-member securities indus¬ 
try panel will report to the SEC this 
summer on whether the agency- 
should recommend to Congress 
changes in the current rules. 

This was disclosed yesterday by 
Mr John Shad, chairman of the 
SEC- He declined to discuss the spe¬ 
cific issues to be taken up by the ad¬ 
visory panel, except to say that pro¬ 
posals designed both to tighten as 
well as ease the rules would be con¬ 
sidered. 


GM sees 
start of 
economic 
recovery 

By Richard Lambert hi New York 

GENERAL MOTORS, the world’s 
largest motor manufacturer, be¬ 
lieves the economic recovery 
process has begun. 

As it announced that net in¬ 
come had jumped from 5333m to 
S963m in 1982, GM said: "Even a 
conservative view suggests 1983 
should see an emergence from 
the prolonged recession." 

Gin’s profit increase in 1982, 
however, stems largely from 
gains in finance activities and 
from non-operating items. 

- At the same time, the figures 
do confirm that the group has 
substantially reduced its break¬ 
even levels during the recession 
at a time when it has also been 
investing heavily in new facili¬ 
ties. 

Sales for the year fell from 
S62.7bn to just over SSObn and 
worldwide factory sales declined 
by 8 per cent to 6£m units. In 
1980, when GM suffered net 
losses of 5763m the group’s 
worldwide sales amounted to 
7 .1m units. 

GM says that it had “achieved 
significantly better quality in our 
products through improvements 
in the manufacturing of existing 
products and in the design of 
new products." These gains, cou¬ 
pled with new labour agree¬ 
ments, had more than offset dis¬ 
couraging economic conditions, 
it added. 

But the company warned that 
its 1982 earnings amounted to 
only L6 per cent of sales which 
was "far below the lovel of capi¬ 
tal generation needed to operate 
the business successfully over 
the long term." 

GM has cut its worldwide 
workforce from an average of 
741,000 in 1981 to 657.000 in 1982. 
and the number was down to 
626JI00 by the final quarter. It 
has also sharply reduced its in¬ 
ventories, and pared back capital 
spending from S9.7bn to S6.2bn. 

A major part of the earning* 
increase has come from the com¬ 
pany’s equity interest in the 
earnings of its non-consolidated 
subsidiaries, mainly General 
Motors Acceptance Corporation 
and Motors Insurance Corpora¬ 
tion. 


Kaiser considers change 
as steel losses continue 


BY PAUL TAYLOR IN NEW YORK 

KAISER STEEL, the ninth largest I 
U.S. steelmaker, reports a small net I 
profit for the fourth quarter und full J 
year after special tax and other ( 
credits. The company says, how¬ 
ever. that its steel operations con- ( 
tinued to incur a substantial loss, t 
and adds that it is still "considering 1 
alternatives to continuing cur steel 
business in its present form." 1 
In the fourth quarter, Kaiser re- c 
ported net earnings of S9.78ra. or c 
S1.33 a share, including an income t 
tax credit of S47m. compared with a \ 
net loss of 5515.23m. or 572.24, in f 
the 1981 quarter after a S540m t 
charge related to the closure of I 
unprofitable steel-finishing and fa¬ 


bricating facilities. Sales dropped 
by 42 per cent to SI 15.3m from 
S199.3m in the 1981 period after res¬ 
tatement 

At the operating level. Kaiser re¬ 
ported a loss of S37.2m from con¬ 
tinuing operations, compared with 
a loss of SI .23m in the 1981 period. 

The company said its steel manu¬ 
facturing division bad a pre-tax loss 
of S40.125m in the fourth quarter 
compared with a loss of S142m in 
the 1981 period and S44.1m in the 
third quarter. Shipments dropped 
from 288,000 tons in the 19B1 quar¬ 
ter to 153,000 tons. Production fell 
from 413,000 tons to 53,000 tons. 

For the year, Kaiser reported net 


earnings of S2.66m. or 29 cents a 
share, including a S2lm gain from 
the sale of Kaiser Cement and a 
548m tax credit, compared with a 
loss of $438.7m. or 561.70 in 1981 af¬ 
ter the 5540m special provision, on 
sates which fell by 27 per cent to 
S734.9m. 

In 1982, the loss from continuing 
operations was 566.4m compared 
with a profit of S87.3m in the previ¬ 
ous year. The steel manufacturing 

group reported a 5125.4m loss be¬ 
fore tax compared with a SI 02m 
profit in 1981. Steel production fell 
from 2m tons to 873.000 tons and 
'shipments from 1.485m tons to 
943,000 tons. 


Earnings of Spain’s leading 
banks fall below inflation rate 


BY DAVID WHITE IN MADRID 

SPAIN'S TOP banks have produced 
over the last few weeks remarkably 
early annual results which tell simi-. 
lar stories. Of the big seven private 
commercial banks, which between 
them account for more than half of 
domestic deposits and credits, six 
have already announced at least 
partial 1982 profits. 

Although all have reported fur¬ 
ther profit increases, the trend in 
real terms has turned around. None 
matched the year’s official inflation 
rate of 14 per cent In 1981 all seven 
banks showed earnings growth of 
between two and three times this 
rate. 

Only Banco Espanol de Credits 
(Banesto), the biggest both in terms 
of its deposits and net profits, 
which in 1981 rose 42 per cent, has 
yet to reveal its 1982 earnings fig¬ 
ures. 

The family-dominated Banco de 
Santander surprised the financial 
community by coming out first with 
its results, several months earlier 
than in previous years. Sr Emilio 
Botin, chairman, set the tone: The 
year was a tough one." 

All the banks, which have tradi¬ 
tionally enjoyed exceptionally high 
margins by British or American 
standards, have seen them nar¬ 
rowed. Although the big seven have 
been apparently well fortified 
against the crisis which for the past 


five years has claimed a series of 
smaller victims, they are faced with 
having to strike a difficult equilibri¬ 
um between dividend expectations 
and the funds they need to set aside 
for bad and doubtful debts. 

Profits are now further threat¬ 
ened by the authorities’ decision, at 
the time of the peseta devaluation 
in December, to raise banks' com¬ 
pulsory deposit requirements at the 
Bank of Spain by a full percentage 
point These now stand at 6.75 per 
cent raising further the consider¬ 
able sums the banks are required to 
place at low or zero income. 

Banco Central, number two in 
terms of deposits, which has just in¬ 
troduced its shares on the Paris 
Bourse, disclosed after-tax earnings 
for last year of Pta l2.2bn (S84m). 
an increase of rather less than 12 
per cent after a 30 per cent rise the 
year before. 

Banco Hispano-Americano, 

which through its takeover of the 
industrial banking group Banco Ur- 
quijo is about to hoist itself into a 
position rivalling the big two, pro¬ 
duced almost identical figures for 
profit growth- IU6 per cent after 30 
per cent in 1981. with the net earn¬ 
ings figure reaching Pta 9Jbn. 

The profit came after a 39 per 
cent increase in the total of risk 
provisions to Pta 14.9bn. 

Banco de Bilbao, next on the list 


showed an increase of just over 10 
per cent in 1982 net earnings to Pta 
8.83bn, compared with 37 per cent 
the previous year. Provisions at the 
hank were raised by 32 per cent to 
Pta 19.9bn. 

Banco de Vizcaya's after-tax re¬ 
sults were 11.5 per cent up at Pta 
7.9bn, compared with a giant 42 per 
cent rise in 1981 and a 39 per cent 
rise the year before that The bank, 
which has announced plans to put 
Pta lObn this year into a new indus¬ 
trial promotion unit, boosted its set- 
asides by 25 per cent to Pta 17 Jbn. 

Santander's after-tax earnings 
growth, the lowest of the six pub¬ 
lished to date, was less than 1 per 
cent at Pta 8.98bn. after a 29 per 
cent rise in 1981. According to Sr 
Botin, the bank decided to add Pta 
lbn to its provisions. 

Finally. Banco Popular Espanol 
registered a 9.3 per cent increase in 
after-tax profit to Pta 5.8bn. after 
what in 1981 might have been con¬ 
sidered a relatively modest rise of 
28 per cent Provisions were raised 
by only 6 per cent to Pta 3.7bn, leav¬ 
ing room for a 14.6 per cent in¬ 
crease in dividend. 

Despite the squeeze on margins, 
all the banks feel obliged at least to 
maintain their dividends - a conso¬ 
lation to shareholders after a year 
in which stock market values have 
shrunk. 


FRENZIED MARKET DEALINGS GREET CANADA'S LATEST DISCOVERY 

Gold fever hits the Hemlo camp 


BY KENNETH MARSTON, MINING EDITOR 


CANADA’S biggest gold rush for 50 
years is in full swing at the Hemlo 
district, 322 km east of Thunder 
Bay along the north shore of Lake 
Superior in the north-western On¬ 
tario wilderness. 

Little wonder, with one new gold 
mine already taking shape and an¬ 
other two in prospect, that more 
than 65 companies have pegged 
ground in the main Hemlo area, 
i Others are rushing to stake what 
they can - more than 15.000 claims 
1 so far - and some are pegging many 
kilometres away where the ground 
I was. is, and probably will remain, 
nothing more than moose pasture. 

Heavy’ odds against exploration 
success have never been allowed to 
stand in the way of gold fever in 
stock markets. Frenzied dealings in 
Vancouver and the more sedate 
Toronto market have been spurred 
on by the success story of the small, 
and previously Little known. Golden 
Sceptre Resources and Goliath 
Gold Mines in the Hughes-Lang 
group. 

For another 30 years the 
area attracted little 
interest. Then the gold 
price woke abruptly 
from a long slumber. 

The Hemlo story began back in 

the summer of 1945 with a dis¬ 
covery of gold on the Oilman-Wil¬ 
liams claims in the immediate vi¬ 
cinity of Moose Lake. Subsequent 
drilling by Lake Superior Mining 
and Teck Exploration provided 
encouraging, but not partieularl ex¬ 
citing. gold values of around Oil 
ounces (6.5 grammes) per ton. 

A due to the area’s real impor* 
lance, which was not appreciated 
until many years later, was the ear¬ 
ly indication of large-scale minerali¬ 
sation with regularity of thickness 
and grade. Apart from their thick¬ 
ness the deposits are, in this re¬ 
spect. more like the reefs on South 
Africa's rand than the structurally 
complex deposits of the Canadian 
Shield. 

But, apart from some sporadic ex¬ 
ploration activity, the area attract¬ 
ed little interest for the next 30 
years until the gold price suddenly 
ivoke from a long slumber. 

Then, in 1981, International Coro¬ 
na Resources {now partnered with 
Teck Corporation) discovered two 
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gold zones, one of which held a po¬ 
tential 13m tons of mineralisation 
grading 0.31 oz gold per ton. 

The gold-bearing mineralisation 
was not contained in a narrow vein, 
but in a thickness averaging 20 feet 

In August 1962, the major Little 
Long Lac group's exploration arm. 
Long Lac Minerals Exploration 
(now part of Long Lac Minerals) re¬ 
ported a possible drill-indicated 
lJra tons to a depth of 490 feet with 
an average gold trade of about 0.16 
oz a ton over a width of 78 feet 

The drills had not penetrated the 
full depth of the mineralised zone, 
it was stated. 

Soon after came another bid- 
width discovery, this time on the 
adjacent Molson Lake ground of 
the Golden Sceptre Goliath partner¬ 
ship. The rush was on. 

Offers came flowing in before 
Golden Sceptre and Goliath could 
complete a capital-raising of some 
CS4(hn ($32.6m) under the auspices 
of Phoenix Securities London and 
Bermuda. 

Five Major Canadian mining 
houses came up with financing 
deals. But Noranda Mines won with 
a farm-in arrangement whereby it 
can earn a 50 per cent stake in the 
Molson Lake property by meeting 
the costs of bringing it to produc¬ 
tion and carrying out the work in¬ 
volved. 

The mining house also sub¬ 
scribed for shares in the two com¬ 
panies and, if it exercised all op¬ 
tions. will end up with a stake in 
them of just over 32 per cent 

Another deal is to be struck be¬ 
tween Noranda and the partnership 
of International Corona and Teck. 
Noranda is to pay for a shaft at 


as. 


their area and possibly a mill, at a 
cost of some CSlOOm. In return, 
Noranda will have the rights to 50 
per cent of profits from minerals 
mined in the portion of the property 
where the shaft is to be sunk. 

Mr Murray Pezim. International 
Corona's chairman and promoter, is 
also the promoter of many other 
small companies seeking a gold for¬ 
tune in the area. He reckons that 
the Hemlo camp is shaping up to 
become Canada's biggest gold dis¬ 
covery. 

By all events. Hemlo Is special. 
Apart from the size and simplicity 
of the outlined deposits, the area is 
crossed by the Trans Canada High¬ 
way and by Canadian Pacific's main 

railway line. 

A hydro-electric power line and 
abundant water supply from lakes 
and creeks is also present in the im¬ 
mediate vicinity. There is no press¬ 
ing need to establish a mining 
township because the paper mill 
town of Marathon is only about 322 
kilometres to the west and the min¬ 
ing town of Manitouwddge lies to 
the north. 

The answer to why Hemlo miner¬ 
alisation remained unrecognised 
for so long may be because of the 
fineness of the gold in the deposits 
and the lack of any quartz vein as¬ 
sociation which was a feature 
looked for by the early prospectors. 
In layman's terms, it is just differ¬ 
ent from the more usual type of Ca¬ 
nadian gold deposit 

Discovery of the new environ¬ 
ment may lead to further finds. 

Despite winter conditions it is 
reckoned that 30 drills are now at 
work in the Hemlo area and there 
will be more if anybody can lay 


their hands on them. Estimates of 
what has been found so far vary, of 
course, but something in the region 
of 16m tons of ore averaging about 
0.25 oz gold per ton seem likely. 

The gold content would be about. 
2£ times that of Canada's existing 
annual gold production, and at to¬ 
day's gold prices it would be worth 
some S2bn. So far the discoveries 
are on a strike length of 1.6 kilome¬ 
tres in a favourable structure which 
it is thought could stretch for 9.8 
kilometres. j 

Of the three major finds so far,, 
the International Corona- I 
Tech-Noranda partnership is reck- 1 
oned to have outlined over 2m tons | 
and is carrying out mine feasibility 
studies. 

Long Lac Minerals have a drill- 
indicated 3m tons going 0.18 oz 
gold, while the Golden Sceptre- 
Goliatb ground at Molson Lake 
could now have more than 10m I 
tonnes grading at better than 0.25 
oz. 

The Golden Sceptre-Goliath prop- 

HemJo is firmly 
established as a new 
goldfield. But, as in all 
exploration rushes, 
there will be casualties, j 

erty seems set to produce the first 

mine, and a start-up before the end 
of next year is expected. Mr Alfred 
Powis, Noranda chairman, has 
reckoned that operating costs could 
be equal to less than C520Q per 
ounce, against a gold price of C$620. 

Because all three deposits are 
close to each other, there could be 
further cost savings through some 
pooling of resources. 

Noranda has taken a step in this 
direction already by arranging to 
share the shaft it will put down on 
the International Corona-Teck 
property with the neighbouring 
Golden Sceptre-Goliath ground de- 
velopment 

Hemlo is now firmly established 
as a new Canadian goldfield, no 
matter what its eventual size. But, 
as in all exploration rushes, there 
will be casualties - maybe among 
the latecomers aiming to carry out 
“step-out" drilling in areas well 
away from the discovery zones. , 
Stock market players would be well 
advised to leave these pastures to j 
the moose. 


Surge in 
exports 
lifts BMW 
sales 

By Stewart Fleming 
In Frankfurt 

BMW (Bayerische Motoren Werke), 
the West German manufacturer of 
high performance cars and motor¬ 
cycles, boosted its sales revenues 
by 21.7 per cent to DM 11.6bn 
(54.8m) in 1982. The company is ex¬ 
pecting further output and sales in¬ 
creases this year, even though it is 
not anticipating a strengthening of 
demand in the West German mar¬ 
ket 

Behind the company's success in 
riding out the slump in the world 
automobile market is a 31.3 per cent 
surge in car export sales. BMW. 
along with other West German car 
exporters, has profited in its over¬ 
seas marketing operations from the 
relative weakness of the D-mark, 
particularly at the beginning of last 
year. 

Foreign sales jumped by 31.3 per 
cent to DM 5.7m.The number of un¬ 
its sold abroad rose by 17.3 per cent 
to 210,547 units. 

In spite of a 5 per cent fall in do¬ 
mestic market unit sales to 130,798 
units, the value of sales increased 
5.3 per cent to DM 355m, reflecting 
the trend towards the purchase of 
larger cars. 

Commenting on current trends in 
the company's car business Herr 
Eberhard von Kuenheim, chief ex¬ 
ecutive, said the sales of the new 
Series 3 model have surpassed ex¬ 
pectations. 

Motorcycle operations output fell 
by 6.3 per cent to 30.398 units. BMW 
said. The company is feeling com¬ 
petitive pressure from Japanese 
manufacturers who, it says, are 
pursuing ruinous prices. But BMW 
is planning to launch a new genera¬ 
tion of motorcycles this summer. 

BMW says profitability will be 
better in 1982 than in 1981. Accord¬ 
ing to Herr von Kuenheim, last 
year was “one of the best in a suc¬ 
cession of good years." 

Weak demand 
puts Inco 
into the red 

By Our Financial Staff 

INCO, the world’s largest nickel 
producer, suffered a net loss from 
continuing operations of S204^m 
(52.82 a share) against a net profit 
of S20.4m a year earlier because of 
depressed demand and prices. Net 
sales declined 34 per cent to $I.24bn 
from S1.89bn. 

The 1981 final net loss, however, 
was $4B9.5m (S6.51 a share) after a 
S245m provision for disposed of its 
Electro Energy division and a 
S219.0m writedown on its Guate¬ 
malan nickel mining and refining 
operations. There were no such ex¬ 
traordinary provisions in the 1982 
accounts. 

The fourth quarter 1982 net toss 
from continuing operations Was 
S63.7m against $4fl.6m a year earli¬ 
er. Sales declined by 38 per cent to 
5255m from 5414m. 

The Toronto-based company 
shipped 251m lb of nickel last year 
against 342m lb in 1981 with the 
fourth quarter contributing 62m lb 
against 73m lb. Stocks of finished 
nickel totalled lQBm lb at December 
31 1982, against 143m lb at Septem¬ 
ber 30 1 982 and 144m lb at Decem¬ 
ber 1981. 

Inco's average price realisation 
on nickel was 15 per cent lower in 
1982 than in 1981. Its primary met¬ 
als division ran up operating losses 
of S13Dm in 1982 against an operat¬ 
ing profit of 5281m in 1981. 

Alcan smelter 
saved by 
state credit 

By James Buchan In Bonn 

ALCAN ALUMINIUMWERKE, the 

West German subsidiary of the Ca¬ 
nadian Alcan group, has been saved 
at the last moment from closing its 
aluminium smelter by a state bridg¬ 
ing credit of DM 8m (S3-25m). 

The company said yesterday that 
the credit, to come from the Bonn 
Government and the local adminis¬ 
tration of the Rhineland-Palatinate. 
should ensure production at the 
smelter, which employs 330 people, 
for at least this year. Alcan Aiumin- 
iumwerke announced a loss of DM 
lm on sales of DM 1.3bn last year. 

The smelter is at Ludwigshafen, 
Chancellor Helmut Kohl's home 
town, and the state of Rhineland- 
Palatinate laces elections on March 
6, the same day as the federal gen¬ 
eral elections. 

Alcan Aluminiumwerke said yes¬ 
terday that the aid, which followed 
appeals by workers and trades 
union leaders to the Chancellor, 
would be accepted but that the fu¬ 
ture of the smelter could only be se¬ 
cured if electricity prices were re¬ 
duced. 
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INTL. COMPANIES & FINANCE 

Michael Thompson-Noe! on pre-election nervousness in Australia 

Stocks plunge as polling day looms 


FOR AUSTRALIAN stock 
markets, February will be a 
month of living dangerously, as 
brokers and Investors struggle 
to out-guess the opinion polls 
in the short, sharp run-up to the 
March 5 General Election. 

Since the decision of Mr 
Malcolm Fraser, the Prime 
Minister, to call an election was 
announced last Thursday the 
market has nose-dived. In three 
days' trading, the Australian 
All Ordinaries Index plunged 
41.6 points, or 7.7 per cent* to 
503.2. wiping approximately 
A£3.5bn (US$3.4bnj off share 
values. Falling more sharply, 
the All Mining and Metals Index 
shed 6.3 points, or (12.2 per 
cent), to 440.9. 

The market appears to be 
deeply worried at the prospect 
nf Mr Fraser's Liberal-National 
Party coalition government 
being beaten by the Australian 
Labor Party (ALP). In part, 
the market fears a re-ran of the 
debacle of the Whit lam Labor 
government, which foundered in 
November 1975. 

In part, it is worried about 
prospects for business con¬ 
fidence and investment under 
the modern-day ALP, given the 
magnitude of Australia’s de¬ 
layed but nevertheless substan¬ 
tial minerals and energy invest¬ 
ment programme. 

Above all. it is concerned at 
the massive boost to Labor 
confidence provided by the 
sudden toppling from the ALP 
leadership of Mr Bill Hayden, 
and the emergence, in his place, 
of Mr Bob Hawke, whose leader¬ 
ship of the party was formally 
ratified yesterday. 

Mr Hawke is a former presi¬ 
dent of the Australian Council 
of Trade Unions, and will prove 
a formidable adversary for Mr 
Fraser. 

To date, Mr Hawke's plans 
for industry, business and 
foreign investment have not 
been spelt out in some quar¬ 
ters, the betting is that he will 
prove a pragmatic, a l most-pro- 
business ALP leader, given his 
range of contacts in Australian 
boardrooms. However, until his 


stance on key issues is clear, 
the market will remain un¬ 
certain. 

At the moment, the exchange 
Is completely nonplussed with 
analysts' opinions ranging from 
neutral to gloomy. One invest¬ 
ment manager thought that 
Australian Investors would 
move cautiously until the elec¬ 
tion was over, but thought that 
overseas investors, confident of 
a Liberal victory, would not 
move to liquidate their Austra¬ 
lian holdings. 

A. spokesman for the Austra¬ 
lian Mutual Provident Society, 
the country's largest non-gov¬ 
ernment Investor, which at 
December 31 1931 had ordinary 
shareholdings in Australia of 
AS1.84bn. including a nest-egg 
of AS303m in 29 major oil arid 
mining houses, thought there 
would be a “ hiatus" until 
foreign investors made up their 
minds. 

A top investment research 
manager said he expected a 
volatile market until the 
opinion polls showed conclu¬ 
sively that Mr Fraser would 
win. 

Until then, say most analysts, 
the market will behave erratic¬ 
ally, in a downward trend, with 
a clear guide from the opinion 
polls likely to add or subtract 
about 100 points, depending on 
the verdict. In other words, the 
likelihood of a Fraser victory 
would steer the All Ordinaries 
Index up to about 600, while a 
surge by Mr Hawke would 
knock it down to about 400. 

However. Australian opinion 
lolls (many of them privately- 
produced) can be erratic, so 
that investment whims are 
magnified. The All Ordinaries 
Index has already fallen further, 
in percentage terms, than did 
the old Sydney All-Ordinaries in 
the run-up to the 1980 election, 
which produced a sharp swing 
against Labor in the final days 
of the campaign. 

On the first day's trading 
after the re-election of Mr 
Fraser and his coalition partners 
in 1980, the index rose 5,9 per 
cent, finishing 2.8 per cent 
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higher than its level on the day 
the election was announced. 

The second flaw with the view 
that the early opinion polls, this 
time around, will cast oil on 
troubled waters Is the certainty 
that I hey will be very close 
indeed, and may even indicate a 
win for Mr Hawke. 

Although the sell-off. to date, 
has been severe, most brokers 
point to the 12 per cent increase 
enjoyed by the market over the 
first four trading weeks of 19S3, 
which has meant substantial 
gains for many of the investors 
who have since got out. 

The market's buoyancy, from 
early January-, was infiuenced by 
events on Wall Street, by the 
upward movement in the gold 
price, by hopes of a recovery 
in the U.S. economy, and by the 
feeling tha-t many Australian 
stocks had nowhere else to go 
but up. 

It is also true that In recent 
months, Australian sharebrokers 
have busily identified numer¬ 
ous stocks with good current 
potential. These included 
various miners (M1M, CRA, EZ 
Industries): gold stocks fsuch 
as Gold Mines of Kaigoorlie, 
Poseidon, and Central Norse¬ 
man Gold); undervalued oil 
shares with strong cash flow 
and/or growth potential 
(Santos, Bridge Oil. Woodside 
Petroleum); major mid-term 
resource stocks (CSR, Western 


Mining Corporation, UMAL); a 
clutch of industrials (Pioneer 
Concrete, TNT, Vormald. 
Nicholas Kiwi); and high 
viewers (Dunlop Olympic, 
Westpac. Amatll). 

This was despite ready 
acknowledgment of four main 
concerns; ihe direction of the 
U.S. economy and the timing of 
its recovery; the world energy 
outlook; the Australian economy 
(which has deteriorated rapidly 
in recent months, with the im¬ 
pact of a catastrophic drought 
still to come): and uncertainty j 
over the timing and outcome of 
the Australian election. i 

However, in its latest Invest-1 
ment Strategy, Potter Partners, 
the Australian sharebroker, 
made a number of points, 
namely: 

• The position of the domestic 
economy. The expected federal 
budget deficit for 1982-83 is 
already beading for AS-Jbn, 
which is greater than that pro¬ 
posed by the ALP last year in 
its “alternative" budget pro¬ 
posals. 

• Far greater recognition by 
the present .ALP hierarchy that 
a buoyant private sector is 
necessary if it is to achieve 
some of Its aims. 

• The realisation by overseas 
investors that the ALP is not 
nearly as radical or as left¬ 
wards inclined as some of its 
counterparts in Europe. 

• The reality of Australia’s 
long-term energy and raw 
materials advantages, its rela¬ 
tive political stability, and its 
close proximity to the above- 
average growth regions of 
South-East Asia. 

A contrasting view is that 
Labor would probably force 
feed a domestic recovery a little 
more vigorously than would a 
re-elected L-NP coalition, with 
implied difficulties for inflation 
control and the Australian 
dollar. 

Either way. picking thr 
winner of the Marrti 5 electior 
will not be easy. Like Mr 
Fraser and Mr Hawke, investors 
will have to get by on their 
nerves. 
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Woodside gas talks continue 


BY MICHAEL TH0MP50N-N0EL IN SYDNEY 


WOODSIDE PETROLEUM, the 
key partner In Australia's 
ASllbn (U.S.$10.6bn) North 
West Shelf natural gas project, 
said yesterday that negotiations 
were continuing for the entry 
of Mitsui and Company and 
Mitsubishi Corporation. the 
Japanese trading houses, into 
the project's AS8.5bn second 
stage. 

Under Che terms of the pro¬ 
posed re-organisation. Woodside 
would retain its 50 per cent 
stake in offshore production, 
and in future exploration and 
discoveries. 

Mitsui and Mitsubishi are 
negotiating to take a joint 16.66 
per cent in Stage 2, which 
involves LNG production and 


Boral plans 
major sale 
of assets 

By Our Sydney Correspondent 

BORAL. the Australian con¬ 
struction and energy group, is 
planning a major assets sale to 
recoup a significant proportion 
of the ASSnra (US$82ra) cash 
component of its A$230m take¬ 
over of 2MI. the building 
materials and resources group. 

Sir Eric Neale. Boral's man¬ 
aging director, said Boral and 
BMI had surveyed the enlarged 
group's assets, and a number 
would be sold. 


its shipment to Japan, leaving 
Woodside itself with a 16.66 per 
cent stake in the second stage. 

The company yesterday 
issued its exploration and 
development report for the 
three months to December, 
showing expenditure of more 
than AS126ra on development 
and construction work on the 
North West Shelf, and AS5Jm 
on further exploration. Develop¬ 
ment and construction expendi¬ 
ture in the proceeding two 
quarters was AS 100m and 
A$S4.8m respectively. 

The directors said yesterday 
that a number of high-risk off¬ 
shore construction operations 
involved in Stage 1 of the pro¬ 
ject had now been completed. 
Completion of the domestic gas 


treatment plant is scheduled for 
June next year, so deliveries tr. 
the Western Australian State 
Energy Commission can start on 
or before the contract date of 
October 1, 1984. Total employ¬ 
ment on the project is now 
about 3.000. 

In addition to reducing Wood- 
side's financial exposure, the 
completion of successful negoti 
ations with the Japanese would 
strengthen the project's finan¬ 
cial base, and improve relations 
with Japan. 

Other partners in the project 
are Broken Hill Proprietary- 
Shell Australia. British 
Petroleum Australia, and Cali¬ 
fornia Asiatic Oil Company, a 
subsidiary of Chevron Oil of the 
U.S. 


Further strong growth for 
Arab Banking Corporation 


ARAB BANKING CORPORA¬ 
TION (ABC), Bahrain's largest 
bank, lifted net profits to 
SI 15m last year from 593.5m In 
1981. and total assets rose to 
57.9bn from S4.8bn according 
to Mr Audutla Saudi, the bank's 
president. 

Mr Saudi said deposits rose 
to S8.7bn from S3.Sbn and the 
loans and securities portfolio to 
$2.9hn from S1.5bn, Reuter 
reports from Bahrain. 

ABC intends to slow down its 
assets growth this year to 
perhaps a 20 to 25 per cent 


increase. 

• Emirates General Petroleum 
Corporation has awarded a 
mandate to Gulf International 
Bank, the Arab Petroleum 
Investments Corporation, Abu 
Dhabi Investment and The 
National Bank of Abu Dhabi to 
raise $l90m. 

The eight-year loan can be up 
to 8100m in United Arab 
Emirates dirhams at \ per cent 
over Abu Dhabi interbank 
offered rates with the remaining 
dollar portion at J per cent over 
London Interbank offered rates. 


NOTICE OF REDEMPTION 
To the Holders of 

Queensland Alumina Finance N.Y. 

8*4 % Collateral Trust Bonds Due 1986 

NOTICE IS HEREBY GIVEN (tut pursuant to die provision* of the Queensland Altunina Finance 
N.Y. Coltalrral Tru-t laden In re doled os of March ], 1971. L'.S. $4,033,000 principal amount of the 
al-wi- described Bond" hove l*m selected for redemption on March 1, 1983, in lieu of a redemption 
fur the purpose of the Sinking Fund, at the principal amount thereof, together with accrued interest 
to said dale, os follow.*: 

Outstanding Bonds of U-S. 81,000 Each of Prefix “M* Bearing Serial Numbers 
Ending in the Following Two Digits: 

M 10 12 15 24 26 35 40 4J 43 43 53 59 62 66 67 69 71 86 87 95 58 

Also Bonds of U-S. 51,000 Each of Prefix “M” 

Bearing the Fallowing Serial Numbers: 

4 3004 5404 7*84 10384 1178* 14404 17884 1058* 2138* 23484 23584 25384 2G3B4 28484 

284 2184 5884 8*84 IOC84 10304 1400* 18384 202B4 31684 22884 2418* 2840* 36604 28884 

1B4 3884 6184 908* 11284 l3i*t 15584 18584 20484 21884 23084 24284 25684 26984 29684 

884 4’<84 6384 388* 11404 1418* 26184 28784 20504 21984 23304 24484 26084 27984 29984 

=184 5384 7484 1018* 11064 14284 17684 2028* 2128* 22184 2348* 24984 26284 2818* 

On March 1, 1093. the Bonds designated alevr will 5■wonie due and payable in such coin or cur¬ 
rency of the United States of America os at the time of payment shall be legal tender for public and 
private debt*. Said Bonds will Ira paid, upon presentation and surrender thereof with all coupons 
appertaining thereto maturing after the redemption dale, at the option of the holder either (a) at the 
corporate trust office of Morgan Guaranty Trust Company of New York, 30 West Broadway, 
New York, New York 10015, or tbl subject to applicable laws and regulations, at the main 
offices of Morgan Guaranty Tnw Company of New York in Brussels Frankfurt (Main), London Or 
Paris or at the main offices of Bank Mow & Hope NV in Amsterdam or Bonqoe Internationale & 
Luxembourg S.A. in Luxemliourg. Payment* at the office* referred to in (b) above will be made by 
check drawn on, or by a transfer lo a dollar account maintained by the payee with, a bank in 
New York Giy. J 

Coupons due March 1.193.1 i-liouM lie detached and collected in the usual manner. 

On and after March 1, 1983 interest shall cease to accrue on the Bond* herein designated for 
redemption. 

Following the aforesaid redemption, SUL/hM.OOO principal amount of the Bonds will remain 
outstanding. 

: QUEENSLAND ALUMINA FINANCE N.Y. 

By WILLIAM HOBBS, Managing Director 

Dared: January 27,1933 

NOTICE 

The fullowing Bonds previously called for redemption have not as yet been presented for payment: 

X 79 1214 1899 3044 3664 4379 433* S699 9599 11M2 UJ« 14*79 

116* 1442 2879 3514 3725 431* 4779 7419 10319 218*4 13384 11835 

1173 1*44 3043 3t42 42** 4325 38*4 8279 11834 13112 13714 28344 


Checkers 
back in 

: the black 

» 

| By Our Johannesburg 
l Correspondent 

' CHECKERS, the troubled South 
’ African retailing group which 
manages the country's largest 
’ supermarket chain, has turned 
a corner in its trading opera- 
. tions. 

Operating profits of the 
group's continuing operations 
' were R489.000 (U.S. 5433,000) 
before interest payments for the 
26 weeks ended on January 1. 

The directors say figures foi 
the corresponding period of the i 
previous year are not 'compar- ' 
able. However, in the 53 weeks 
to July 3 1982 there were 
audited operating losses of 
R6.3m. Turnover from con¬ 
tinuing operations for the latest 
half was R573m acainst Rl.l3bn. 
for the previous 53 weeks. 

Servicing the group's borrow¬ 
ing cost R4.54m in the 26 
weeks, against R9.8m in the 
preceding 53 weeks. The group 
intends to eliminate part of its 
debt in the near future through 
a rights issue planned to raise 
between R30m and R38m and a 
further R30m from the sale of 
freehold properties. This will 
be used to eliminate short-term 
| borrowing. 

Total borrowing stood at 
R58m on January 1 compared 
with R71m a year earlier at a 
time when unprofitable depart¬ 
ment stores were still operating. 
As part of the group's rationali¬ 
sation programme about 2.000 
employees were laid off in the 
half-year just ended. 

The directors say trading 
conditions remain difficult and 
it is impossible to forecast 
future profitability. An Interim 
ordinary dividend has not been 
declared as there was a first- 
half loss of 92.4 cents a share on 
the ordinary capital. For the 53 
weeks ended July 1982 the loss 
per share was 257.4 cents and a 
dividend of 15 cents was 
declared at the interim stage,, 

Poor weather 
hits earnings 
at Kanhym 

By Our Johannesburg 
Correspondent 

KANHYM. THE South AXrieac 
food group which operates the 
country's largest feed lot for 
beef cattle was hurt by poor 
weather conditions in 2982. 
Turnover rose by 12.1 per cent 
to R1.07bu (8945m) but operat¬ 
ing profits dropped by 27.5 per 
cenr to R24.4m (S21.6m). 

Although 170,000 head of 
cattle were marketed as against 
135.000 in 1981, drought led to 
higher than normal slaughtering 
rates by many fanners and 
prices fell by 12 per cent in the 
second half of the year, seeing 
margins cut and losses incurred. 

Contributions from crops were 
also below expectations but the 
1983 maize crop looks promis¬ 
ing. 

An unchanged dividend total 
of 60 cents has been declared 
although earnings dropped to 
116 cents a share from 
, 1513 cents. 

The directors expect beef 
; prices to improve In the second 
half of this year and, profits 
should advance. 
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WORKER OWNERSHIP 


What is needed to extend ‘company owning 

By Robert Oakeshott 


TTiOUGH IT has a Lloyd George for similar and strengthened 
nng about it, the phrase a safeguards to applv in the case 
"company owninfr democracy” of measures to promote worker 
was first coined by Lord Calde- ownership, 
cote in a House of Lords debate The second predictable obiec- 
in March 1981. The debate tion to some at least of the 
should be. recommended reading proposed measures is more 
ror anyone who stffi^kfnte that general. It will be argued that 
worker ownership “Is--an.'- cssen- positive discrimination in favour 
tally impractical and utopian of worker ownership, where that 
arrangement of interest only to • is proposed or implied, is 
cranks, anarchists and hope- inadmissible. A short and fun- 
lessly unrealistic Liberals from daraentally conservative answer 
thcCeltlc Fringes. to that would be based on the 

Tnft . stain, focus of what precedent of the array of exist* 
follows win not be on the argu- ing positive discrimination in 
ments for worker ownership, favour of borne ownership. A 
Instead It w&l concentrate on more liberal reply, anyway in 
specific measures to foster the American sense of liberal, 
worker ownership which might is that positive discrimination 
be included by a genuinely should be welcomed, and need 
radical Chancellor in next not be defended, when it is 
month's budget, Of course. Sir dealing with manifest unfnir- 
Geoffrey Howe Is not Lloyd ness. It would be hard to think 
George. Yet.worker ownership of any greater unfairness than 
should appeal at least as that which is implicit in the 
strongly to radical Tories as to current ownership distribution 
radical Liberals and Social of productive assets. 

Democrats. . Indeed It should Turning now to the proposals, 
appeal to aU shades of UK poli- an important distinction should 
deal opinion; apart from that be made explicit. Only one of 
minority -which stijjU clings to the proposals (3) .is dirovily 
public OMSMfrhipr and exclusively concerned with 

trade socialism a&-offering' the the formation from scratch of 
best solutions to the problems new worker-owned businesses 


of the productive economy. 

The table of proposals above 
suggests a number of highly 


and co-opera lives. In some ways 
it Is the most important of the 
lot. For it could have the most 


specific measures for Sir direct effect on those who are 
Geoffrey to consider. But be- being forced to bear the main 
fore coming on to them some costs of the recession, the un¬ 
important points of background employed and especially the 
need to be Introduced and some young unemployed, 
likely objections anticipated. Those whose work includes 

advising the unemployed about 
Thev mtict fare . starting up new businesses, 

i ucy must iace whether singly or in small co¬ 
in e risk operative groups, are likely to 

feci strongly about this propo- 
. Worker ownership should be sal. A11 too often the only 
distinguished from profit shar- realistic advice, as things stand 
ing by virtue of the fact that at the moment, is: “ Start in ihe 
worker owners must whereas black economy." The majority 
pi’oflt sharers need not. have of these new ventures, and vtr- 
a direct owner's interest in the . tualty all the artisanal ones, will j 
rv-furested proofs and in the be competing anyway in their 
asset proirfh of the companies early stages with the - moon-1 
for which they work. Corres- lighting " sector, 
pondingly by -virtue of being They can only expect to sur- 
worker owners they must face vive therefore if they can cora- 
thc risk that the value of their pete with it on even terms. The 
investment in their companies enterprise allowance scheme 
cap. go down as well as up. makes it possible for them to 
Such ownership may. it should do that without going " black " 
be added, be either collective themselves by providing an 
—perhaps through an employee assured weekly income of £40 
trust—or individual, or what is for one year. But at the moment 
probably most likely to succeed, ihe scheme operates only in five 


a mixture of the two. 


small areas. It should be ex- 


Worker ownership in this tended across ihe country. 
sense can apply only to the Proposal 3 also calls for a 
ownership of the business for modification in the scheme's 
which the owner in question is rules where the prospective 
actually working: What would business is a worker owned co¬ 
ne encouraged by the measures operative which would employ 
under discussion, is essen- ^ least three people from the 
tially the internal ownership start Instead of being required 
of companies toy the people » invest £1.000. as under ihe 


working in them. 

Yet it would be absurd, when 
worker ownership is in its in¬ 


present system, it proposes a 
figure of £oOO. Of course it is 
right that Those who benefit 


lo P. 1 ** forward measures under the scheme should make 
*"1?" J™?, com- a significant cimmiitment rhem- 

w a .alf S *v rll,dl \y ral j ow ir yhole. se .ives. But for many of the 
£“ e unemployed £500 would be a 
Freight Con- significant commitment, 

r ^ Anyone who doubis that should 

-“sr-sre 

a more general point Is also in m a pl3Ce suin 35 

order. If The spread of worker ^ ' 

ownershio is urged on the basic - ... . 

ground that most people work Worthwhile number 

better when they are working n e nAW 

for themselves, then this is OI new J ow> 

2SE S..T5 SToS 

cbwS? iJSSSuMiv. by 

The American Enmlovee Stock * form 1 

Ownmhin Plan lppis- ® Nissan investment in the form 

thto^job Citation«,uM well 

WOrtll 3DtlCip&tul^. The first IS _-_j >. M •£ Punnnn 1 Q « ( rac 

the familiar ery from officials S IS 

that listed proposals would 

inescapably invite abuse and y 1 *. 3 

that they could only be coun- J*** the Meatihe Cwjn- 

Jena need if really satisfactory ' 


safeguards were built in. 


fCDA) as suggested in Proposal 


One obvious safeguard would m 

be to lay down as outside the 

vooe of anv benefits all busi- ^ ckreetor Of the CDA last 
£2£s nErinactivity of W. believes -that something 

SSS9 i^olv“d fln!tiiai y and 

related operations, banks, insur- operative J|»s could be 


companies, dealers 


achieved annually between now 


securities and real estate, for and the end of-the decade. But 
example, would be excluded. tiiat would depend in his view. 
There are safeguard precedents among other things, on the 


in past Finance Acts for this 
distinction.- ^ v.,? .. ^ - • 

There 3re "also, relevant safe- 


continued existence of his 
agency. 

Yet if worker ownership is to 


guards in those recent.Finance have any really significant im- 
A«s which allow minimal share Pfet over the next decade or so. 
allocations to workers out of that can only happen as a result 
pre-tax profits (see again Pro- pf developments within existing 
posal 2 in. thetable)! The chief businesses. Proposals 2. 4 and 
one defines a minimum time 5 are the most important ones 
period before which such shares In this respect though 1 and 6 


can not normally- be realised. 
It would be entirely in order 


are of considerable consequence 

as well. 


CONTRACTS 

Edinburgh art gallery 


Work has started on- the trans¬ 
formation of the grade "A” listed 

John WamKQii* 'School in Edin¬ 
burgh inro the Scottish National 
Gallery of Modern- Art ' The 
£1.5m contract being undertaken 
by JOHN LA1NG CONSTRUC¬ 
TION was-.Awarded ,hy .-the. 
Property Serfacea Agency. The 
work, which involves some demo¬ 
lition. includes alterations, floor 
strengthening and general 
internal refurbishment. Built 
between. 1836-1832 the school's 
three-storey main building and. 
two «ing{i>-8tnrvy wings in Bel- 
ford Road cover a total floor area 
of 4,450 sq moires. Lighting 
systems - are planned fur 18 
galleries which will , house a per¬ 
manent collection as well as faci¬ 
lities for temporary exhibitions. 
Heating and -air . conditioning 
will- be provided in Ihe conscr- 
vXHxm wing-at the north end of 
this building. A lift and hoist 
will -.b4 ( d*s£all*d.. • A reriaurani, 
small cinema-and -an education 
area for shoo! children are also 


planned. The conversion is due 
for completion in July 1*84. 

•k 

A two-year contract valued at: 
over £300.000 to mail the 100.000 
circulation weekly trade paper 
“ Computing " published by VNU 
Business Publications has been 
awarded to Norwich - based 
MAGAZINE MAILING, a mem¬ 
ber of the Brockdorff Group. . 

* 

DEGUSSA has won an order 
worth well over £300.000 for the 
robot-operated heat-treatment 
plant for Jaguar Cars new 
crankshaft production line at 
Radford Works. Coventry. The 
company's Birmingham - based 
Durferrit division is designing 
and manufacturing a highly 
automated salt-bath furnace line 
for surface treating up to 1.200 
six-cylinder crankshafts a week 
liy a salt-bath nitriding process. 
The equipment, which will all be 
British-made, will be delivered 
and installed in time for com-- 
missioning towards the middle- 
of 1083. 


SPECIFIC PROPOSALS FOR THE CHANCELLOR 


I Extend tax allowances currently 
* available to these buying them¬ 
selves into (eg) dose companies 
and - partnerships to cover all 
approved cases of worker owner¬ 
ship. Drivers in National Freight 
should not be worse off in this 
respect than partners in a solicitor's 
office. 

1 Adapt existing legislation 
“ governing employee stock 
ownership to take account of the 


To begin with we need to con¬ 
sider cases of partial worker 
ownerships and especially cases 
which might occur in publicly 
quoted companies where the 
interests of existing share¬ 
holders would most obviously be 
affected. Here the key proposal 
is 2 and the crucial point is the 
need for measures which would 
compensate existing share¬ 
holders for any dilution in their 
equi ly. For otherwise and 
apart from anything else the 
established defenders of those 
interests—the pension fund 
managers and ihe insurance 
companies—will resist any 
worker ownershiD measures 
which go beyond the minuscule 
proportions permitted under 
our own employee share owner¬ 
ship legislation. 


interests of existing shareholders 
as is done by the Employee Stock 
Ownership Plan (ESOP) laws m 
die U.S. Then increase tenfold the 
present maximum annual allocation 
of £1,250 to individual workers out 
of pre-tax profits and indude 
co-operatives in the category of 
enterprises which may qualify. 

T For worker owned businesses 
• and co-operatives which start by 
employing three or more people 


In effect the American 
ESOP laws get round this diffi¬ 
culty by offering tax "breaks” 
of one kind and another to 
companies which introduce 
approved ESOPs. The most eye 
catching of these permits a 
company lo trear as an expense 
the issue of new shares To an 
ESOP. where these are simply 
certificates covering authorised 
hut not previously issuc-d shares 
for which it has had to incur 
no direct costs at all. It should 
he emphasised that ESOPs can 
be and have been used both to 
introduce partial worker owner¬ 
ship and for complete owner¬ 
ship iransfer from former 
shareholders to a company's 
workforce. 

The remaining proposals. 4 
and 5. are mainly relevant to 


reduce the minimum investment 
required to qualify under the 
present enterprise allowance 
scheme from £1,000 to £500 and 
then extend right across the 
country the scheme so that it 
covers the whole of the UK and not 
|ust five small areas. 

A Introduce tax compensation for 
“sellers whose whole enterprises 
are sold to their workforces at 
below market prices. 


situations in which a complete 
workforce buy-out ts being con¬ 
sidered or in which either a 
co-operative or a workforce 
company is seen as an eligible 
successor to a publicly-owned 
undertaking. Typical cases 
where the starting point is in 
the private sector are family 
businesses and profitable, but 
peripheral. subsidiaries of 
puhlicly quoted companies. 

There are good grounds for 
believing that if only “other 
things” could be made a little 
less unequal workforce buy-outs 
would be a favoured solution 
by significant numbers of family 
businesses facing a “ succession 
problem " as well as by congio- 
.“"•‘kinc to divest them¬ 
selves of some peripheral 
activity. 


C Treat co-operatives or workforce 
companies of ex-employees as 
preferential buyers—or tenderers— 
when acts of denationalisation or 
demu nici palication take p'ace. 

A Make a commitment well before 
v che election to extend the life 
of the Co-operative Development 
Agency when its present term 
expires soon after it. 


The crucial fact to grasp in 
the case of a successful family 
business is that the price which 
the present owners can realisti¬ 
cally expect from a workforce 
buy-out is almost bound to.be 
tess than sale to a competitor 
or a flotation on the Stock 
Exchange would produce. In 
some cases this difference may 
be of the order of two or three 
to one especially where the 
family sellers are anxious lo 
preserve t he re-invest men t 
capacity of the successor busi¬ 
ness as a high priority. 

A few generous and far¬ 
sighted spirits may be prepared 
to make this sacrifice. But the 
CDA’s experience in this respect 
is worth referring to. Out of 
some 35 approaches in cases of 
this sort only two have actually 


happened. The great majority 
have been deterred by the tax 
implications of This solution. 

A lower rate of Capital Gains 
Tax (CGT) liability for the 
sellers where the buyer was a 
workforce company, or a co¬ 
operative would do much to 
encourage this How. Proper 
safeguards could, of course, and 
unquestionably should, be intro¬ 
duced. 

Some appropriate form of tax 
relief would also be in order in 
the divestment case. Here again 
the price which can be reason¬ 
ably expected from a workforce 
buy-out will normally be less 
than what a third party will 

pay. 

But there is an additional 
point which needs to be taken 
into account. For obvious 
reasons the fashionable manage¬ 
ment buy-out is almost always 
easier and less expensive to 
engineer than one in which the 
whole or a significant percent¬ 
age of the workforce is in¬ 
volved. On ihe other hand both 
common sense and theoretical 
considerations make it probable 
I hat the successor company 
following a management buy¬ 
out will have a shorter life 
expectation under iis new 
owners than would be the case 
following a more fully fledged 
workforce buy-out. 

A radical Chancellor, like 
Lloyd George in his period as 
“ The People's Champion "—to 


borrow John Grigg*s excellent 
phrase—would not, I think, 
have much difficulty accepting 
the proposals so far considered. 
On the other hand, it is Pro¬ 
posal 5 which focuses on the 
succession when acts of de¬ 
nationalisation or demunicipali- 
sation are contemplated which 
may have the greatest appeal 
to Sir Geoffrey. 

Always given that future gov¬ 
ernments will continue to 
favour denationalisation and 
demu nici palisation then there 

is. I believe, almost unlimited 
scope in this area. Garbage 
collection and British Rail cater¬ 
ing may be the currently 
fashionable examples in some 
circles. 

But very little of this is going 
to happen unless and until 
cither this Government or its 
successor offers real incentives 
to potential ex-employees of 
slate or local authority under¬ 
takings to form co-operatives or 
workforce companies and 
enables them to move in when 
acts of denationalisation or 
demunicipalisation Take place. 
Here is a prospect, surely, which 
could appeal not only to the 
■ People's Champion'’ but two 
neoplo at both ends of Mrs 
Thatcher's Tory Party: to Sir 
Tin Gilmour for example and to 
Mr Norman lebbit. 

Robert Oakeshott is Director of 
Operations, Job Ownership Ltd. 
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Branch banking 
around 

the world ••• 


Major corporations around the world 
expect a superior quality of banking service 
wherever they operate. 

At Lloyds Bank we provide that service, 

, integrated to the same high standards through' 
out our network of branches worldwide. 

Responsibility rests with our managers on 
the spot, an international team of professionals. 
Inheritors of an overseas banking tradition going 
back over a hundred years, they draw on a 
fund of knowledge wnen delivering that service 
to you. 

Current and deposit accounts, payments 
and collections, letters of credit, guarantees and 
loans in domestic and international currencies- 
supported by our expertise in the foreign 
exchange markets - are handled with that 


...our integration 
ensures the same 
high standards 
of service 

consistent efficiency which comes with experience. 

When you bank with us locally you tap our 
understanding of business conditions and enjoy 
sound advice on financial practice from our 
people there 

And since our commercial and merchant 
banking is integrated, you also gain access to our 
proven competence in the international capital 
markets. 

Wherever you deal with us, you secure the 
fast and sure response that gives you 
the edge 4 |bS| 


Lloyds Bank 
International 
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TECHNOLOGY 


EDITED BY ALAN CANE 


MICROELECTRONICS TO THE AID OF SCHOOLCHILDREN 


Naming names by computer 


BY TIM DICKSON 


CASH'S NAMETAPES must be 
familiar to many of Uie nation's 
whining schoolboys—or at least 
to their mothers. But the story 
of how Coventry based J and J 
Cash has applied micro¬ 
electronics to speed up 
deliveries and cut down over¬ 
heads is not nearly so well 
known. _ __ 

According to Mr Leslie Kin* 
mond, manager of the nrane- 
tapes division of J and J Cash— 
itself now part of the publicly 
quoted textiles group Jones 
Stroud—" it is no exaggeration 
to say that the project has kept 
the company in the name tapes 
business.” 

Cash's case is one of a series 
of studies being used by the 
Department of Industry to pub¬ 
licise MAP—the department's 
programme to encourage the 
application of microelectronics 
in ail sectors of manufacturing 
Industry. 

It offers, moreover, a good 
example of how a company still 
run very much as a family 
business—Mrs Anne Sargent, 
the current managing director, 
married into the Cash family— 
can confront new technology 
and survive in the competitive 
markets of the 1990s. 

For many of the years since 
its formation in 1902 J and J 
Cash used the Jacquard process 
to weave its name tapes onto 
narrow measures of cloth. (Only 
one major competitor today 
weaves the name—most print 
it). 

Jacquard realised that the 
weaving process of combining 
threads for the length of the 
cloth—the warp—with c*oss- 
ways thread—the weft—was 
time consuming when done 
manually. 

His loom thus controlled the 
lifting of the warps by connect¬ 
ing them to rods with hooks over 
the top. Needles “ pro¬ 
grammed " by cards with a 

series of punched holes were 
then used to push some hooks 
out of the way so that a pattern 
could be produced. 

To Jacquard's posthumous 
credit—he was driven out of his 
town for his invention by un¬ 
grateful Luddites—the essence 
oE his system survives at J and J 
Cash to this day. Indeed 

prior to 1968 the process 

differed little from tin original 
concept but at this time the com¬ 
pany started to realise that the 
use of Jacquard cards was both 
time consuming and labour 

intensive. 

To weave three dozen name- 
tapes with the name of I. Smith, 
for example, required about 450 
cards strung together to make 



given Cash the scope to open 
up new markets, including per¬ 
sonalised luggage straps and 
camera straps. Dog leads could 
follow. 

Dol grants of up to £3,000 are 
available towards the cost of a 
feasibility study by authorised 
consultants and of up to one 
third (/or applications received 
by May 31) of the cost of 
development projects involving 
the application of micro¬ 
electronics. 

The Cash project cost £44,000 
of which £11,000 was provided 
by the MAP gram. 

For further information con¬ 
tact MAP Information Centre, 
Freepost, Department of Indus¬ 
try, Room 514, 29 Bressenden 
Place, London SW1E 5BR. 


Corrosion 


a continuous run. Weaving time 
represented only a small part of 
total production time so that 
loom efficiency was low. 

“The company used to em¬ 
ploy 30 or 40 people to make 
the Jacquard cards and there¬ 
fore could not keep prices 
down,” said Kinmond. “ We 
were finding that we couldn't 
respond quickly enough to the 
peak demands during the end 
of the school summer holidays.” 

Cash's first computer system 
was introduced in 1968. It re¬ 
placed Jacquard cards at the 
loom head with an electro¬ 
magnetic loom controller. 
Where each needle previously 
activated either the presence 
or absence of the hole In the 
card, the job was now done by 
electromagnet 

All information previously 
put on to Jacquard cards was 
punched on to one-inch wide 
computer tape which was 
" read " by a tape reader, ’•te 
signals were used to drive the 
electromagnetic loox? head; 

The major disadvantage of 
this system, however, was the 
volume of paper required (1.000 
miles a year) which made Cash 
the biggest user of paper tape 
in the country. 

The problem was solved by 
the microprocessor based pro¬ 
ject introduced in 1980 with 
£11,000 of financial support 
from MAP. This programmed 
the weaving information pre¬ 
viously on the Jacquard cards 
into a memory. A microproces¬ 
sor is used to fetch the data 
required and put it on to the 
electro-mechanical loom head. 

Alan Leach, Cash's sales man¬ 
ager, points out that the main 


advantages of the system are 
its reliability, its low error rate 
and the low manning levels 
required. 

The instructions punched out 
on the paper tape have been 
condensed so that only 15 miles 
a year of computer tape are 
now required. 

Cash bad previous contacts 
with the Dol—which it says 
was very helpful—and nearby 
Lanchester Polytechnic was 
commissioned to develop and 
build a prototype. 

Much of the later work was 
done by John Lowe, now a full¬ 
time employee but initially a 
PhD student at Aston Univer¬ 
sity, Birmingham, wbo was 
seconded to Cash under the 
Inter-disciplinary Higher 

Degree Scheme I financed by the 
Science Research Council). 

Jobs were lost among the 
Jacquard card handlers when 
the process was first automated 
in the 1960s. But according to 
Kinmond: “Automation then 
and since has made Cash’s com¬ 
petitive—keeping prices down 
and improving tumround con¬ 
siderably. 

“Orders used to take eight 
weeks but we have now got this 
down to 10 working days,” he 
says. 

“Most of our competitors 
print the name and can do so 
very quickly. People buy Cash’s 
name tapes because of the 
reputation we have built up 
over the years but we could not 
afford to rest oa our laurels. 
In today’s markets price and 
service are more and more 
important with the end con¬ 
sumer wanting the name tape 
more quickly than before.” 

Microelectronics has also 


Elbow 


design 


THE PROBLEMS of wear and 
corrosion at right-angle elbows 
and return bends has long been 
a headache for companies 
Involved in offshore oil, petro¬ 
leum or other chemical supply. 

Now. Formet of Newcastle- 
upon-Tyne has come up with a 
new approach to the forging of 
such components by introducing 
an elbow design in which the 
outside of the bend has a 
double walled thickness. 

It is in this area that the 
effects of corrosion resulting 
from the liquid flow in the pipe 
are at their greatest. The 
change in direction means 
turbulent flows and higher 
pressures on the walL 

The new fittings are available 
from Formet in diameters and 
bend radii to suit individual 
requirements. Depending on the 
application, high grade mater¬ 
ials such as LF2, LF3, cupro¬ 
nickel, stainless, carbon or alloy 
steel, aluminium, or other non- 
ferrous metals can be used for 
manufacture. 

Formet, an associate company 
of Lloyds British, provides com¬ 
prehensive test certificates de¬ 
tailing chemical analysis, heat 
treatment, hardness and mech¬ 
anical properties at low. room 
and high temperatures with all 
forgings. 

More from Miss Jean Wood 
at Lloyds British Testing, Atlas 
House, 4-8 Belwell Lane, Sutton 
Coldfield. West Midlands (021- 
308 7101). 

MAX COMMANDER 


DORSET COMPANY’S COOLING TECHNIQUE 


Titanium-to-titanium welds 


for North Sea pumping 


BY GEOFFREY CHARLISH 


WHEN CAS is pumped at high 
pressures from under the North 
Sea, it needs to be subsequently 
cooled and the only cheap and 
convenient coolant to hand is 
the sea itself. 

Although there is an obvious 
abundance of cold sea water, 
it is far from an ideal coolant 
due to its corrosive effect on 
most steels. Titanium is virtu¬ 
ally unaffected by sea water and 
so is good but expensive 
choice for the construction of 
the big beat exchangers that are 
needed. 

These devices take the form 
of several hundreds of tubes 
perhaps 0.75 Inches in diameter 
and up to 10 ft long, secured 
at their two ends by fixing 
them into holes bored In cir¬ 
cular end plates. A cylindrical 
shell fits between the end plates 
(called nibesheets) to give a 
water-tight enclosure through 
which the sea water is circu¬ 
lated. The gas is pumped 
through the multitude of pipes 
and via their large surface 
areas, gives up its heat 

Although the tubes can be 


made of relatively thin walled 
titanium, to make the tube- 
sheets from the metal would be 
somewhat expensive since they 
have to be several inches thick 
to resist pressure. The answer 
according to Filtration and 
Transfer of Poole, Dorset, is 
to use a tubesheet clad on the 
sea-water side with the metaL 

The tubes would be welded to 
the cladding on the inside of 
the enclosure, giving a sound 
titanium-to-titanium weld at the 
one place that will guarantee 
no ingress of sea water into the 
tiny gap between tube surface 
and hole wall. 

This involves a so-called 
“ back face ’• weld: it has to be 
made on the inside of the 
enclosure and the only practical 
way is to butt up the tube to 
the inside tubesheet surface and 
then insert a welding tool to a 
calibrated position into the 
tube from the outside. 

After a good deal of experi¬ 
mentation, the company claims 
to have perfected the technique. 
A special TIG gun is used 


which, after insertion rotates 
to make the weld in a minute 
or so. Rotational speed, weld 
energy and other parameters 
are controlled by a specially 
designed electronic system. 

The weld is then inspected 
using an intrascope (an optical 
probe for looking into holes) 
and subjected to halogen leak 
testing. 

Exchangers using the tech¬ 
nique will soon be in action on 
British Gas’s Roughfleld plat¬ 
form and F and T believe that 
the technique will benefit all 
those using sea water and 
brackish water for cooling, as 
well as operators of specialised 
chemical plant systems. 

Apart from promising very 
l>mg life exchanger life by 
vir.ually eliminating corrosion 
problems, the technique is also 
said to allow dramatic weight 
savings. Cost can also be 
reduced says the company, in 
cases where a more complicated 
closed circuit system can be 
replaced by direct cooling. More 
on 0202 877 456. 





On the left of the picture a titanium tube to tube sheet weld Is taking place automatically on 
a production cooler destined for an offshore North Sea location. This new application of auto¬ 
matic back face welding has been developed by Poole-based Filtration & Transfer 
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Disk storage 


Back-up 
for Apple 


SINTROH Electronics has 
launched a low cost back-up 
for Apple in users. It b a 
back-up storage device for 
the Winchester, disk which 
copies data for archiving pur¬ 
poses onto SH tape cartridge. 
The Sintrom 4510 costs £1*338. 
Mont details for this device 
can be obtained on 0734 
875484. 

Another low cost back 
storage device for tnfnl. 
rather than microcomputers, 
with Winchester disks uses a 
a video cassette recorder. 
Debug Data Services has 
available the system for use 
with the Alpha Micro -32 bit 
multi-user minicomputer 
system. Information about 
thb system can be found on 
0494 448777. 


Keyboard 


Alphanumeric 

A LOW PROFILE, enclosed 
keyboard, the AKL81-092, has 
been added to Alphanumeric's 
range of microprocessor based 
keyboards. The new keyboard 
is designed to plug into all 
Viewdata television terminals 
equipped with six-pla DIN 
sockets. 

The keyboard Is a Wtey 
with capacitive key sensing. 

- A colled 'cable connection 
allows the keyboard to be 
situated up to 5 ft away from 
the television screen. Alpha¬ 
numeric can bo contacted on 
04S62 71555. 


FMC mixer 


A CONTINUOUS injection 
mixer for use in the food, 
chemical, pharmaceutical, and 
cosmetic Industries has been 
launched by FMC Food 
Machinery Europe. The new 
mixed Is capable of handling 
liquid dry ratios from Z per 
cent to 99 per cent For 
further information contact 
the company at Bredstniat 3, 
B-27 Sint Nlklaas, Belgium, or 
telephone 010 32 3 776 43 9L 


RESIDENTIAL PROPERTY 


SWITZERLAND 


EXCHANGE CONTROLS ARE BEING DISCUSSED AGAIN—ACT TODAY! 
FOREIGNERS can soil buy apartments freehold in MONTREUX. the fashion¬ 
able summer and winter community on LAKE GENEVA Also available In 
tomouS mountain resorts: VILLAHS. VEHBIER. LES DIABLERETS. LEYSlN. 
CHATEAU D'OEX. A superior address foryour European Residence. 
Quality apartments available from SwFr 200,000 with attractive 
mortgages at low rates over a long period. 

Developer, c/o GLOBE PLAN SA-R. Mon-Repos. 24, 1005 Lausanne 
Switzerland • Tel: (21) 72.3S.1Z - Telex: 25185 melt* ch 


Mller 



r.:.i 


NORTH CORNWALL 
20-Acre Woodland 
Development Site 
£35,000 

Rel. LOLP 395 


Agricultural A Count.. Homci 

Mart, ion Houit Princes Street Truro 
Telephone Truro (08?J| 7*21 T 


AMERICAN EXECUTIVES 


seek luxury furnished flats or 
houses up to £350 per week. 
Usual fees required 
Phillips Kay A Lewis 
01-839 2245 

Telex 27846 RESIDE G 


BELGRAVIA TOWN HOUSE 

4 bedrooms, reception room, 
dining room, kitchen, large 
patio. Beautiful condition. Long 
lease available for sale. £143,000. 


Write Bov 7*£820. Financial Times 
IO Cannon Sr mat, London SCOP 4BY 


PIED A TERRE 
ONSLOW SQUARE 

An ideal businessman's ground-floor 
pied a terra on the southern side at 
this prestigious squats. The flat 
benefits from an excellent drawing 
room and has been finished to a 
high standard. 

Drawing room, bedroom, kitchen¬ 
ette. bathroom. Caretaker. Access to 
communal gardens. Central heating. 
£52,500 52 yean 

RUSSELL SIMPSON 
10 Milner Street. Londo n SW 3 ZP\1 
Tel; 01-584 7876/7877 


OBITUARY 


SIMMONS — On Frtruir* 7th, suddenly. 
Jack of Bcechen Grown, pinner. b*u»ed 
tnnO*nd of Kay. Fattier at John and 

4 ili. Gran fattier or Julie and Jeremy. 

irecror el Singer and Frledlander and 
formerly Trcausror o> National West¬ 
minster Bank Ltd. Family (own, only. 
Donations may m sent to The British 
OUtxroc Association. TO. Queen Aime 

Street, London. W.1- Cremation at 
Rulsltp Crematorium an Thursday. 
Fenruary 10th at 3.15 (Wat Chapel). 
Enquiries to John Nodes & Sons Ltd. 
01-969 1819. 


CLUBS 


■VB has outlived tint Other! because Of a 
policy of fair Play and value for money. 
Supper from 10-3.30 am. DiKO and tod 
musician*, glamorous hot lessen. eKiiit 


itoarthows. 1B9. Keeent: 


01.734 


selling 

OSSf. 


INVEST IN 50,000 
BETTER TOMORROWS! 


50.000 people in the United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS—tho cause end cure ol which are still unknown— 
HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us ta continue our work for the CARE 
and WELFARE of MULTIPLE SCLEROSIS sutfsrera end to continue aur 
commitment to find the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 



Please help—Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of GJB and NL 
288 Munster Road 
Fulham, London SW6 6BE 


I PORTA BLE—PERSONAL AND BUSINESS 
■■■COMPUTING SOLUTIONS 



Whatever your rtMds. we con supply the answer from 
our range ol totally portable or dew top computers and 


—Handheld word pracesdna. 
jtavoluftonqry one-handed operation wt#i only six key*. 


Mcsowsna 


EPSON 

HX-2DI 



—Computer that Bts in your bri o f cas e. 

fncorpCTGTOTHaLCQa cr o en, 

fifii-F—Portable computer tor business use. No more 
restrictions, carry the oflloe with you. The flrxt eortoMe 
compiler to otta a efratoe of Qappy or hard CMC. 


CRY INFORMATION COUNSELLOSS 

Hu ..~...mil..... m 

London EC2. Tel: 044283840. 



ENERGY REVIEW 


Sea-dumping nuclear waste— 


,5 *t r , , . tv v • -'••■y* r 




a drop in the ocean 


By David Fishlock Science, Editor 


WHEN THE 52 nations which 
have ratified the London Dump¬ 
ing Convention regulating the 
dumping of industrial wastes in 
the ocean meet in London next 
week, vigorous efforts are 
expected to get a ban on one 
type of waste. 

Assertions that this is one 
of the least noxious, most 
closely monitored of all wastes 
dumped in the seas will not 
deter the protestors. They want 
the dumping of radio-active 
wastes to be blacklisted.” 

The Pacific islands of Nauru 
and Kiribati, concerned about 
Japan's plans to start dumping 
radwaste between Japan and the 
Philliplnes, wifi try to get the 
practice proscribed. Their 
resolution may be supported by 
the four Nordic nations. Anti¬ 
nuclear protest groups are 
being urged to add a public 
voice to the inter-governmental 
discussions. 

Just how much confusion has 
already been created in the pub¬ 
lic mind about radwaste was 
neatly illustrated by headlines 
in two London papers over the 
same story last week, about 
spent nuclear fuel removed 
from reactors. The Times read 
“£100m store for nuclear fuel 
planned.” The Guardian read 
“CEGB will need new central 
store to house the nationV 
nuclear waste.” 

British Nuclear Fuels pots 
a scrap value of £53,000 per 
tonne on spent nuclear fuel, for 
the unburnt uranium alone that 
it contains. 

No country dumps spent 
nuclear fuel in the ocean 
(although the Swedes are 
planning an offshore radwaste 
repository buried in the seabed 
which may also be used for 
spent fuel). But a few countries 
—the smaller ones, lacking 
deserts in which they can bury 
the problem—use the oceans to 
dump bulky, slightly radio¬ 
active waste. 

At issue here is the nastier 
end of the least radio-active of 
all nuclear wastes. It is material 
contaminated with traces of 
tritium and plutonium. 

How slight is the activity 
may be gauged from photo¬ 
graphs of British radwaste being 
manhandled in preparation for 
sea dumping. It is just one of 
several streams of radwaste. all 
others being stored on land. 

The dominant mechanical 
characteristic of the sea-dumped 


radwaste is that it is bulky. It 
is mostly laboratory trash—lab 
coats, apparatus, filters, etc. A 
decade ago, about 80 per cent 
of Britain's radwaste for sea 
dumping came from its hospi¬ 
tals, where radioactivity is 
extensively used in both diagno¬ 
sis and treatment. 

With the growth of Amer- 
sham International, manufactur¬ 
ing radio-active health-care 
products, and of the use of 
radio-activity and industrial 
laboratory activities in general, 
hospitals today account for only 
about one-third. But Dr J. B. 
Lewis, the Harwell chemist who 
has been in charge of radwaste 
sea dumping by Britain in 


ing about 90 km by 30 km, and 
4,000 metres deep. It is well 
away from trans-Atlantic cables 
— a big restriction on site 
selection — and from commer¬ 
cial fishing. It is kept exclu¬ 
sively for radio-active waste. 
The LDC places a top limit on 
the amount of radio-activity that 
can be dumped ax this site in 
any one year. 


Organisations which dump 
waste — including radwaste — 
in the oceans do not have a 
voice’ at the LDC. The debate 
is among those government 
agencies responsible for con¬ 
trolling and monitoring waste 
dumping — in Britain's case. 


“The top 500 metres of rock and soil with which 
Britain is covered, above the level at which it is 
proposed that wastes should be put, contains some 
900m tons of uranium and 300 tons of radium . . . 
This 300 tons of radium is at least 3m times as 
dangerous as the half-ton of plutonium in all our wastes 
until the year 2000—and it is not made into glass or 
sealed up in stainless steel, but distributed through 
impervious and permeable rocks alike. It doesn't seem 
to be doing us any harm.”—Prof John Fremlin, Univer¬ 
sity of Birmingham. 


recent years, says that even 
without a nuclear power pro¬ 
gramme Britain would still be 
producing half the radwaste it 
sea-dumps today. 

Britain is one of four nations 
which dumped radwaste in the 
ocean last year, others being 
Belgium, the Netherlands and 
Switzerland. In previous years. 
West Germany, France and the 
U.S. have used sea dumping. 
Japan, a close observer of Euro¬ 
pean practice, plans its own 
sea dump soon in the Pacific. 
The U.S. has indicated that it 
plans to return to sea dump¬ 
ing. Formerly, It used a 
different site — one which does 
not meet LDC specifications. 

The only sea dumping area 
approved by the London Dump¬ 
ing Convention (LDC) at pre¬ 
sent is in the Atlantic. 700 km 
south-west of Ireland and 
700 km north-west of Spain. 
This was selected for the LDC 
in 1973, by the OECD’s Nuclear 
Energy Agency (NEA). 

The site — never formally 
named and so known simply as 
the " NEA dump site ” — is 
a lozenge-shaped area measur¬ 


the ministry of Agriculture, 
Fisheries and Food (MAFF), 

A senior MAFF scientist. Dr 
R. J. pentreath, has recently 
described the section of sea 
used for dumping. Within the 
4,000 metre column of water, 
density of marine organisms 
falls oft fast from 200 metres 
down to 2,500 metres. From 
this level down to within 100 
of the seabed there is “ tittle 
biological presence,” he says. 

No fish are caught eomerci- 
ally below about 1,500 metres, 

"and even the deep-sea fish 
which are caught commercially 
do not appear to have food 
chain links with the fauna at 
about 4,000 metres and below.” 


Provided the radio-active 
packages remain intact until 
they reach the seabed, the 
chances of any activity finding 
Its way back to man seems 
remarkably remote. MAFF has 
caught fish from the seabed at 
the dump ate and found them 
"not significantly different” in 
activity from other deep-sea 
fish. If eaten by man—they are 
not eaten at present—at a rate 
of half a kilo a day, they would 


increase his radio-active burden 
to only 0.014 per cent of the 
internationally recommended 
dose limit 

The LDC at present permits 
tip to 100,000 tonnes of rad¬ 
waste a year to be dumped in 
this she, subject to approval 
year by year. In practice, the 
nations using the facility are 
dumping only about one-tenth 
of this amount. Since the 
radwaste itself is sealed up in 
ten times its weight of concrete, 
in steel drums to keep the pack¬ 
ages intact until they reach the 
seabed, the actual weight of 
radioactive trash being dumped 
is of the order of 1,000 tonnes. 
Last summer Britain dumped 
drums totalling 2,700 tonnes, in 
two-tonne packages. 

But images created by the 
protestors of a mountain of 
nuclear waste arising like an 
Aberfan of the deep to threaten 
humanity underestimate the 
sheer immensity of the oceans. 
Vessels dump their cargoes while 
steaming across the site. Dr 
Lewis says it works out at 
about one drum every square 
kilometre of seabed. 

How much radwaste will be 
dumped this year is not yet 
decided. The Netherlands have 
declared a moratorium on sea 
dumping while they search for 
a land site. The Dutch are not 
expected to dump this summer. 
They may start building an 
artificial island, in -the North 
Sea to store radwaste. 

Britain, on the other band, 
has given ministerial approval 
to Harwell to increase the total 
dump this year to about 4,000 
tonnes. This figure has still to 
be confirmed. A new organisa¬ 
tion called Nirex has recently 
been set up by the nuclear 
industry in Britain to take 
responsibility for disposal of adl 
but the most highly radio¬ 
active form of radwaste—the 
acid effluent from reprocessing 
spent nuclear fuel. 

Nirex, a consortium funded 
equally by three organisations 
—the UK Atomic Energy Auth¬ 
ority. the generating boards, 
and British Nuclear Fuels—has 
just acquired a new vessel for 
sea dumping, bigger than the 
Gem used in recent years. Its 
main feature will be a “moon- 
pool” or hole into the ocean 
amidships, which allows it to 
dump with less risk of inter¬ 
ference from protestors. It ex¬ 
pects to pay up to £500.000 for 
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Seamen loading two-tonne drams of radio-active wastes from 
hospitals, laboratories and power stations aboard the Gem 
for the annual sea-dump in the Atlantic 


the conversion of the Atlantic 
Fisher by midsummer, and will 
compensate its owners for the 
extra drag when the vessel is 
used for other operations. 

Mr Maurice Ginniff, chief 
executive of Nirex, sees no 
logic In phasing out the sea 
dumping of radwaste. It has the 
approval not only of the MAFF 
hut of the National Radiological 
Protection Board, the Govern¬ 
ment’s watchdog on public 
exposure to radiation. Mr John 
Dunster, the watchdog’s 
director, says confidently that 
people would not be exposed to 
more than the internationally, 
agreed radiation dose limits if 
all lands of nuclear waste—not 
just some of the lowest level of 
radwaste—were dumped in the 
ocean. 

In Mr Dunster’s view, people 
will be safer if all intermediate- 
level radwaste, as well as low- 
level radwaste, were dumped on 
seabed. Since this i3 politically. 
unacceptable, however, Britain 
will do something Jess safe, 
namely bury most of it in some 
way. 

Meanwhile, Nirex is preparing 
plans for its first two new 
repositories, for low-level and 
intermediate-level wastes 
respect:-ely. Mr Ginniff says 
that, at the rate Britain is 
producing radwaste, he expects - 


to need the first by the late- 
1980s, and the second by the 
early-1990s. He believes that 
rapid progress on these two 
repositories will help convince 
most people that Britain is not 
relying wholly—or even mainly 
—on sea dumping to rid itself 
of the problem. - 
Nirex believes it may cost 
more, but not significantly 
more, to store the radwaste it 
is sea dumping. But whereas a 
burial site free from plutonium 
will have decayed to natural 
levels of radioactivity in only 
200-300 years, this will not be 
the case for waste contaminated 
with plutonium. Tritium—a 
radio-active isotope of hydrogen' 
—requires different precautions 
because of the ease with which 
it migrates in nature. 

. Where the soa dump will 
prove tiie biggest boos, how¬ 
ever, is when countries begin 
to dismantle old nuclear power 
stations. The more radio-active 
debris such as the steelwork 
within the reactors themselves 
will be buried on land as 
intermediate-level nuclear, 
waste. But that- will jteava 
enormous volumes of very 
slightly radio-active concrete. 
which could be dealt with most 
safely, conveniently and cheaply 
by packaging and dumping into 
the-sea. 
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UK COMPANY NEWS 


Amstrad first-half 
profits up to £4.59m 


BY OUR FINANCIAL STAFF 

TAXABLE PROFITS of Amstrad 
Consumer Electronics jumped by 
£2m to C4.59m for thesis months to 
December 31,1982, while sales rose 
sharply from Gl5.6m to £28.61m. 
The company manufactures elec¬ 
tronic, audio and domestic consum¬ 
er equipment 

Mr A. ML Sugar, the chairman, 
says that provided there is no fur¬ 
ther significant erosion of sterling, 
or any other adverse economic con¬ 
ditions, he looks forward with confi¬ 
dence to the remainder of the cur¬ 
rent year. ■ - 

He ca u tio n s, however, that realis¬ 
tically ,a similar performance in the 
company's figures should not be ex¬ 
pected for the second six months. 

This can be emphasised by the 
situation with currency exchange 
rates, winch has caused signifipant 
increases in raw material costs. Mr 
Sugar adds that, in turn, these in¬ 
creases must be reflected in the 
selling prices of the company’s 
products. 


■ AMSTRAD CONSUMES 
ELECTRONICS 
Manufactures and distributes 
electronic and audio equipment 


Half-year to 

Pec 31 


1982 1981 


C £ 

Sales. 28 £lm I&Om 

prom. 4.58 Z58m 

Tax. 2.07m LMio 

Attributable 

profit. imm i 24 m 

Earnings per 

"hare. 1321 p 6.65p- 

Dividend. l.I2p 023p* 

‘Adpitted 


Both Amstrad International 
(Hong Kong and Amstrad Sari in 
France made useful contributions 
to profits in the first six months of 
the year and they show signs of 
playing a significant part in future 
growth, the chairman says. 

Tax charge for the half year in¬ 
creased from d^5m to £2.07m and 


earings per 25p share came out wpfl 
ahead at 13Jilp, against an adjusted 
6-65p last time. 

The net interim dividend is effec¬ 
tively being raised from 0J)35p to 
1.12p a share, with the chairman 
waiving payments in respect of 
£130,419 — in the last full year, pay¬ 
ments totalled 2.37p, after adjusting 
for the one-for-one scrip issue. Pre¬ 
tax profits doubled to £4.77m. 

Mr Sugar reports that the compa¬ 
ny’s entry into the colour TV mar¬ 
ket has been successful and paved 
the way for deeper penetration into 
this important product sector. To 
complement its colour TV range. 
Amstrad will be introducing in May 
of this year its first video tape re¬ 
corder, based on the VH5 system. 

The company's new factory in 
Shoebutyness has now been com¬ 
pleted and the planned move into it 
is going Well, causing a minimum of 
disruption to production. 


Grand Met reveals £315,000 
salaries of two employees 


BY OUR FINANCIAL STAFF 

GRAND METROPOLITAN, the ho¬ 
tel. drinks and leisure group, paid 
between £315,000 and £320,000 to 
two of its employees in the UK last 
year, according to the- latest report 
and accounts, published yesterday. 

The highest paid director of the 
group, by comparison, received 
£82,572, excluding pension contribu¬ 
tion, while Sir Maxwell Joseph, 
chairman of Grand Metropolitan 
who died last year, received £32£18. 

Grand Metropolitan declined yes¬ 
terday to discuss the £315,000-plus 
pay to the two employees. It is a 
private matter between the individ¬ 
uals and the company and we do 
oot want to comment" 

Meanwhile, in his first report as 
chairman of Grand Metropolitan, 
Mr Stanley Grinste&d said there 
were still few signs of improvement 
in the markets in which the group 
traded, but when conditions picked 
up, "we shall be ready.” 

He told shareholders that Grand 


Metropolitan was a coherent group 
of activities positioned, fay and 
large, dose to the markets which it 
served. The group possessed a good 
mix of products and services which 
comprised, in both categories, a 
portfolio of well-established brands. 

“These factors, taken in conjunc¬ 
tion with our vastly improved geo¬ 
graphic balance, suggest that we 
will continue to cope with the de¬ 
pressed environments which dog¬ 
gedly persist in this country and the 
United States,” the chairman said. 

A major preoccupation of man¬ 
agement during the last year was 
the integration of the original hotel 
chain into InterContinental, Mr 
Grin stead said. Although further 
action was needed to reshape the 
hotels portfolio, a firm base for 
progress had been established. 

There was much less depe n dence 
on tourism in London and the group 
was better placed to serve the inter¬ 
national business market The ben¬ 


efit of this change, and the opportu¬ 
nity to develop into related activi¬ 
ties such as teleconferencing, would 
gradually show through into profit¬ 
ability in the years «h*ad 

InterContinental runs 108 hotels 
in 50 countries, and more are under 
construction. 

In the year ended, the group re¬ 
corded sales of £3.85bn (compared 
with CL22bn) and a trading profit of 
£354.8m (£276-6m), geographically 
split UK and Ireland £2.63bn 
(£2^5bn) and £212.9m (E173Jm); 
Europe Cl93.7m (£144L3m) and 
£17.6m (£13dm); North America 
£833.7m (£602.7m) and £93.5m 
(E79.8m); Africa and Middie East 
£153.6m (£99m) and £19.1m (£6.4m); 
Rest of World £37m (£22m) and 
£6.7m (Elm). 

As was reported earlier, group 
profit before tax came out at 
E220-2m (£186.6m) and the dividend 
was raised to 8 .375p (7.425p). 


Crest International in new bid talks 


BY CHARLES BATCHELOR 

CREST International Securities, 
the property group, has begun ne¬ 
gotiations which could lead to an of¬ 
fer for the whole of Its share capi¬ 
tal 

This comes only seven months at 
ter Qest and Howard Tenens, the 


distribution and engineering com¬ 
pany, broke off the discussion of a 
proposed bid from Tenens. 

Crest said yesterday that a fur¬ 
ther a^inngTirpinwit would be marit- 
Its shares rose lKp to 14p valuing 
the company at EiflSxo. Crest is 


quoted on the Unlisted Securities 
Market 

Last week it reported a rise in 
pre-tax profits to £628,773 in 1982 
from £606,898 and an increase in 
the dividend to 0.3p per lOp share 
from 0.25p. 


Dividend 
increase 
for Crest 
Nicholson 

By Our Financial Staff 

CREST NICHOLSON, the diver¬ 
sified property development 
group, has recorded an increase 
in group profits lor the eighth 
successive year. In lhe period 
ended October 31 1982 the pre¬ 
tax figure rose from £486,000 to 
QL72m. 

Earnings rose from 8-76p to 
1015p net per share. A final divi¬ 
dend of lp lifted the total to 
3.15p, against L85p- 

The directors say the year’s re¬ 
sults are ail the more pleasing as 
they were achieved against a 
background of severe Industrial 
depression at borne and particu¬ 
lar problems in some overseas 
markets. 

For the current year as a whole 
the group was on target to In¬ 
crease its profit yet again. But 
the seasonal imbalance would be 
particularly marked »nd virtual¬ 
ly all of the profit would arise in 
the second half. 

In the property division prog¬ 
ress continued, and the profit 
was lifted from £L29m to £L92m 
on sales of £2&54m (£23.74m). 
Crest Homes exceeded its target 
and improved its profit, while 
Crest Estates turned in record 
trading, lhe main feature of the 
office market was the change in 
the market for letting of offices, 
as tenants became more difficult 
to find 

Sales in the commercial 
industrial division were un¬ 
changed at £38.16m (£3025m) tad 
the profit declined from £2.66m 
to £2J8m. 

The sports surfaces, marine 
activities and industrial equip¬ 
ment divisions increased their 
profits. Most notable was En- 
tout-cas, which turned in record 
figures by exploiting the over¬ 
seas markpia for running tracks 
and other sports surfaces. The 
increases went a long wa towards 
offsetting a decline on the optical 
products side. 

After tax of GLam (£2-7m) and 
minorities of £30,000 (00,000) net 
attributable profit was £A2m 
(Oibnl Dividends absorbed 
£Ulm (£U8tn). 

Return on sates was IL8 per 
cent and profit per employee 
rose from £6J)80 to E6J190. Return 
on shareholders’ funds has de¬ 
creased bom 41 per cent to 38 
percent but the return on capital 
has improved from 29 per cent to 
31 per eenL 

lhe year-end balance sheet 
shows shareholders’ funds at 
QUbn (£I752m), bank loans 
and debentures £5.78m (S3JBm\ 
and net current assets £27An 
(£2L94m). 


IT COMMERCIAL LAW REPORTS 


Minister not bound by Commission's report 

REGINA v SECRETARY OF STATE OF TRADE AND OTHERS. EX PARTE ANDERSON STRATHCLYDE PLC 
Queen's Bench Division, Crown Office List. (Lord Just ce Dunn and Mr Justice McCullough): February 3 19S3 


THE MINISTER for Trade has 
power to act on behalf of the 
Secretary of State for Trade 
in deciding whether a com¬ 
pany merger should proceed 
after the Monopolies and 
Mergers Commission has 
reported (hat It might be 
against the- public interest; 
and In coming to his decision 
the Minister is oot bound to 
adopt - the Commission's 
majority view, bat is entitled 
to take the view of the 
minority' and other persons 
into account. 

The Divisional. Court so held 
when refusing an application by 
Anderson Strathclyde PLC for 
orders of certiorari and manda¬ 
mus respectively to quash a 
decision by The Minister for 
Trade to allow a merger between 
Anderson and Charter Consoli¬ 
dated PLC to proceed, ana 
requiring the Secretary of State 
to consider a report of the 
Monopolies and Mergers com¬ 
mission recommending that the 
merger should not take place. 


LORD JUSTICE DUNN said that 
Charter held 28.4 per cent of the 
equity in Anderson. It informed 
Anderson that it intended to 
make a bid for the remaining 
shares. Anderson derided to 
reject Charter's proposal. 

The value of the assets to be 
taken over exceeded £l5m and 
on June 2 7982' the Secretary of 
State for Trade, , in the exercise 
of power* under section 75 of -the 
Fair Trading Act 1973. referred 
the miner to the Monopolies and 
Mergers Gosuxti&sion for investi¬ 
gation. 

The Commission, which sat in 
a grotto- of six. took evidence 
from numerous witnesses. By a 
majority of four it was against 
the merger. ’ It concluded that 
tt might have an adverse effect 
on Anderson’s management effec¬ 
tiveness inti labour relations, 
and- that it would tend to 
diminish competition. 

As the adverse effects of .the 
merger were not so* By 
advantages, rite majority con¬ 
sidered tint it might operate 
against the. public interest, and 
recommended that it should not 
be permuted. 


A minority of two, including 
the Commission's chairman, 
signed a statement of dissent 
saying that in their judgment 
the evidence did not justify such 
a conclusion. 

The Minister for Trade decided 
that the proposed merger should 
be allowed to go ahead. 

Jn the present application, Mr 
Jack, one of Anderson's counsel, 
submitted lhar the Secretary of 
State had wrongly divested him¬ 
self of his function under section 
73 of the Fair Trading Act. and 
had purported to transfer it U> 
the Minister. He said that the 
. Minister’s decision was not the 
decision of the Secretary of State 
and was null and void. 

Mr Brown, for the Minister and 
the Secretary of State, admitted 
That the Secretary of Slate had 
disqualified himself from per¬ 
sonally taking the decision, 
because he had a small share¬ 
holding in Charter. He had con¬ 
cluded that it was in accordance 
with the recognised proprieties 
for the decision <o be taken, by 
the Minister. 

The evidence in support of 
Mr Jack's submission was con¬ 
tained in certain statements 
made by Ministers in both 
Houses of Parliament and re¬ 
ported in Hansard. The question 
was whether the court could 
refer to Hansard so that Mr Jack 
could make good his submission. 

In Church of Scientology v 
Jahnson-Smith fl972J 1 QB 522 
Mr Justice Browne excluded 
extracts from Hansard from I be 
evidence. He said that “what is 
said in the House — cannot be 
examined outside Parliament for 
the purpose of supporting a 
cause of action, even though the 
cause of action itself arises out 
of something done outside the 
House.” 

* 

Article 9 of the Bill of Rights 
1688 provided that “proceedings 
in Parliament ought not ^tn be 
questioned in any court" and 
Blackstone (’Commenfortcs, 17th 
Cd 1830 Vol II p 163) said that 
anvthing arising concerning the 
House, ought to be examined, dis¬ 
cussed, and adjudged m that 
House and not elsewhere. 

There was no distinction 
between using a Hansard report 
for the purpose of supporting a 


cause of action arising from 
something which occurred out¬ 
side roe House, and using it to 
support an application for judi¬ 
cial review in respect of some¬ 
thing which occurred outside the 
House. 

In both cases the court would 
have to consider statements made 
in the House, with a view to 
determining their true meaning 
and the proper inferences to be 
drawn from them. That would 
be contrary to article 9 of the 
Bill of Rights, and would be 
doing what Blackstone said was 
not to be done. Moreover, it 
would be an invasion by the court 
of the right of members of Parlia¬ 
ment to free speech in the House. 

On those grounds Mr Jack's 
application to refer to Hansard 
was refused. He therefore had no 
factual basis on which to support 
his submission. 

Mr Swift, leading counsel for 
Anderson, submitted that on the 
true construction or the Fair 
Trading Act. if the majority of 
the Commission concluded that a 
merger might operate against the 
public interest, and if it specified 
in its report the particular effects 
which would be adverse to the 
public interest, then the Sec¬ 
retary of Stale was bound by 
that conclusion. 


That submission could not be 
accepted. Section 73(2) of the 
Act provided that “ the Secretary 
of Slate may by order exercise 
such powers as he may consider 
requisite" to remedy adverse 
effects specified in the report. 
Section 73(3) provided that M in 
determining whether, or to what 
extent or in what manner” he 
should exercise those powers, he 
should “ rake into account any 
recommendations " in the report. 

Those words indicated that the 
Secretary of State had complete 
discretion whether to make any 
order or to make no order at ail. 

Mr Swift's construction would 
give power to the majority of 
the Commission to decide 
whgjher a merger situation was 
adverse to the public interest 
That was inconsistent with the 
provision in section 82(3) that 
a u note of dissent " should be 
included In the report Indicating 
that the Secretary of Slate was 


entitled to take into account the 
whole report, including the staie- 
ment of dissent. 

It wa* also inconsistent with 
the duty placed on the Secre¬ 
tary of State under section S6( 1 >. 
to take account of the advice nf 
the Director-General of Fair 
Trading: and with his duty under 
section 91(2) to consider repre¬ 
sentations made by " any person 
whose interests are likely to be 
affected.” before making his 
order. 


The Act. read as a whole, 
showed that the Secretary of 
Slate was not hound by the con¬ 
clusions of the majority of the 
Commission: that he had a wide 
discretion in deciding whether to 
make an order at all: and that in 
exercising his discretion he was 
entitled to take into account ail 
the relevant circumstances, and 
to consider the opinion of the 
minority, as well as representa¬ 
tions and advice from persons 
other than members of the 
Commission. 

It was a matter for the 
Minister, in his unfettered dis¬ 
cretion. to choose between the 

views of the majority' and the 

minority. He preferred the view 
of the minority. Whether he was 
right or wrong was a matter of 
fact and degree, and not a matter 
of law. 

The court's sole function was 
to consider whether the Minister, 
in refusing to stop the merger, 
acted lawfully. That involved 
answering two questions only: 
(II Did the Minister have power 
under the 1973 Act to lake the 
course he did? He did have that 
power. (2) In exercising the 
power did he take into con¬ 
sideration any matter which he 
shnuld not have done? He did not. 
Accordingly, the application must 
be dismissed. 

Mr Justice McCullough agreed. 

For Anderson- J. .4. Stein QC. 
It. E Jock QC and R. -V. Fouler 
(CliffordTumer ). 

For die Secreinnj o/ State and 
the Minister: Simon D. Brown 
l" Treasury Solicitor/ 

For Charter: R. C. Southwell 
QC and P. Roth t Linklaters and 
Paines). 

By Rachel Davies 

.Barrister 


RIVAL BIDDER BASSISHAW STICKS TO OFFER 


Burton to buy UDS chains 


BY RAY MAUGHAN 

UDS GROUP, the Allders depart¬ 
ment store chain, duty free shops 
and the William Timpson and John 
Fanner shore retailer, has finally 
clinched the deal with the Burton 
Group to sell the John Collin and 
Richard Shop multiple stores. 

The deal will cost Burton C78m, 
or about 40p per UDS share in eith¬ 
er cash or equity, assuming a price 
of 300p per Burton share. 

The issue of Burton shares will 
! not be underwritten. Both sides 
said that the two chains "should be 
sold to an established retailing 
group, which can quickly develop 
and operate them successfully." 

Burton and UDS cannot complete 
the deal without the support of re¬ 
spective shareholders at general 
meetings. Given the statutory three 


weeks notice, these will not be con¬ 
vened before a ElBlm bid for the 
whole of UDS by Bassishaw Invest¬ 
ments has reached its next dosing 
date on February 17. 

Bassishaw, the consortium of 
Heron Corporation and a group of 
leading institutional funds put to¬ 
gether specifically to effect the UDS 
deal, was ostensibly underterred by 
the plan to sell off the most attrac¬ 
tive recovery sites in the UDS 
group. 

Mr Gerald Ronson, the chairman 
of Bassishaw and Heron, said yes¬ 
terday that "the announcement on¬ 
ly gives an outline of the detailed 
terms and conditions attaching to 
this sell-off. 

"It is. however, contingent upon a 
number of crucial factors including 


the approvals of both sets of share¬ 
holders and clearance by the Office 
of Fair Trading (OFT). In any event, 
we do not believe that the proposed 
sell-off, if it is achieved, increases 
the value of UDS to above our offer 
price. 

Subject to the lOOp cash per 
share offer from Bassishaw being 
withdrawn or lapsing, UDS intends 
to propose arrangements enabling 

its shareholders to receive the con¬ 
sideration payable pro-rata to their 
holdings in UDS. 

Consideration for the proposed 
acquisition will be alloted direct to 
UDS shareholders under a Scheme 
of Arrangement, pursuant to sec¬ 
tion 206 of the 1948 Companies Act 
Its implementation will be subject 
to the sanction of the Court 


Cycle and Carriage sells out 
in Newman reorganisation 


BY DAVID DODWELL 

NEWMAN INDUSTRIES, the fas¬ 
tenings, engineering and electric 
motors group, yesterday revealed 
I refinancing plans which will raise 
, £8.3m in cash «hh abourt 
£ 115 m to shareholders’ funds. 

The package is intended to re¬ 
solve three years of growing debts 
and deepening losses. These were 
detailed yesterday with the release 
of tiie company's long overdue an¬ 
nual report for 1981. At the end of 
that year, losses before tax had 
amounted to £4Jim on a turnover 
of almost E78m. 

It also involves the effective with¬ 
drawal of the group's major share¬ 
holder, Singapore-based Cycle and 
Carriage, and the introduction of 
two new institutions. Finance for 


Industry and UK Temperance and 
General Provident Institution. 

Main proposals in the refinan¬ 
cing package involve the issue of 
two new classes of voting shares - 
cumulative convertible redeemable 
participating shares of lOp each, 
which will account for 95.8 per cent 
of the reorganised group’s share 
capital, and cumulative Redeem¬ 
able preference shares of El each. 

They also involve an open offer 
for cash at par of 62,097,402 convert¬ 
ible shares, underwritten by Mor¬ 
gan Grenfell (on behalf of a group 
of financial institutions). Finance 
for Industry and UK Temperance. 

The company’s current 25p nomi¬ 
nal shares, which were suspended 


on August 9 last year at 8p apiece, 
are to be reduced to a par value of 
lp following a reduction in the com¬ 
pany's capital These will then be 
consolidated on a one for 10 basis 
into new ordinary shares. 

When trading in the company's 
shares was suspended, loans and 
overdrafts amounted to £2B.4m 
against shareholder funds of just 
£3m. Interest payment costs in 1982 
amounted to £3.9m. Over the year, 
closures and sales of subsidiaries 
trimmed the group's workforce by 
over 1,000 to 2,600. 

The refinancing package will 
trim nominal debt to about £18m, 
and interest repayment costs in 
1983 are expected to fall to £2.4m. 


Investigation into securities dealer 


BY ROSEMARY BURR 

LANGFORD, Scott & Partner, a 
small licensed dealer in securities, 
has ceased trading. The Depart¬ 
ment of Trade is understood to be 
looking into the firm’s affairs. 

Mr David Langford, who ran the 
London investment advisory ser¬ 
vice, has hppn missing from the of¬ 
fice for a week. 

Langford, Scott and Partner was 
set up in 1977 and received a licence 
from the Department of Trade to 
deal in securities in 1980. This li¬ 
cence was renewed only last No¬ 
vember. 

The firm was a member of the 
National Association of Security 
Dealers and Investment Managers 
(Nasdim), which is hoping to be¬ 
come a fuDy Dedged self-regulatory 
agency for investment advisers but 
so far has no full-time staff. 

Just before Christmas Nasdim 


wrote to Mr Langford but did not 
receive a reply. Nasdim's inquiry 
centred on Quane Investments, a li¬ 
censed dealer formerly run by Mr 
Langford and then in liquidation. 

Apart from offering investment 
management advice, Langford ran 
traded options discretionary ac¬ 
counts. The latest available figures 
show that the firm's turnover last 
year was in the region of £20,000. 

The Department of Trade was 
due to introduce tough new rules on 
licensed dealers in securities last 
month, but opposition from profes¬ 
sional financial bodies has forced 
them to revise these plans. 

The rules, which will probably 
emerge in a few weeks time, will in¬ 
sist that licensed dealers take out 
insurance to provide some measure 
of cover in the event of financial 
failure. They will also include the 


requirement that clients' funds are 
separated from those of the dealer. 
In addition the department will 
monitor dealers’ activities more fre¬ 
quently and more closely. 

Mr Robin Hodgson, chairman of 
Nasdim, which has 170 members, 
said the Langford case underlined 
the need for a compensation fund 
for clients of failed licensed dealers. 
Mr Hodgson said he hoped Nasdim 
would shortly develop a rule book, 
establish disciplinary procedures 
and arrange a comprehensive um¬ 
brella insurance policy giving pro¬ 
fessional indemnity and fidelity 
cover to its members. 

An initial step towards develop¬ 
ing a more active association was 
taken a few weeks ago when Nas¬ 
dim appointed its first chief execu¬ 
tive, who will start working full¬ 
time later this year. 


A total of 26m ordinary Burton 
shares will be issued, about 25 per 
cent of the enlarged share capital, 
and will be eligible for the final divi¬ 
dend declared in respect of the year 
ended 27 August 1983. 

If Burton pushes the deal 
through shareholders in both 
camps, through the OFT and past 
any union fears of a major loss of 
employment, the rump of UDS will 
comprise 12 department stores, 
eight of which trade as Allders and 
three as Arding and Hobbs, the 
John Blundell and Lawson Fisher, 
home shopping operations, the 
Timpson and Farmer shoe chains, 
the new Orbit electrical stores out¬ 
fit and the Ocean duty-free opera¬ 
tion. 

Dominion 
in £6.2m 
rights issue 

By Dominic Lawson 

DOMINION INTERNATIONAL, 
the property, financial services and 
natural resources group, has 
launched a £6.2m rights issue. Mr 
Max Lewinsohn, the chairman, said 
yesterday: This is a good time to 
strengthen our capital base for the 
next phase of growth.” 

The rights issue comes two 
months after Dominion (formerly 
Dundonian) announced record in¬ 
terim pre-tax profits of £1.54m. No 
profit forecast is being made, but 
the company intends to pay a main¬ 
tained 2p final net dividend per or¬ 
dinary share on the increased capi¬ 
tal. 

The company, which describes 
current performance as "encourag¬ 
ing", says that its growth has been 
largely funded internally. Bank bor¬ 
rowings have also been used, but 
despite substantial unused facili¬ 
ties, the company considers that it 
is now prudent to strengthen the 
capita] base. 

Mr Lewinsohn said yesterday: 
"we intend to apply the rights issue 
money to all three parts of the 
group. As regards acquisitions, we 
have been looking around, but 
there is nothing firm in view. We do 
not intend to move into business 
outside our existing base.” 

The rights issue is on the basis of 
two new ordinary shares for every 
five ordinary shares and/or five 
new ordinary shares for every six 
£1 preference shares held. The 
rights offered to preference share¬ 
holders are equivalent to the rights 
offered to ordinary shareholders, 
taking account of the terms on 
which preference shares convert in¬ 
to ordinary shares. 

Dealings in the new ordinary 
shares, nil paid, are expected to be¬ 
gin this Friday. 


_ RESULTS IN BRIEF 

■ TRIPLEX FOUNDRIES GROUP ■ CANTORS 

Foundry component supplier House Jum ishings retailer 


BASE LENDING RATES 


Half-year to 
Sept 30 


Hair-year to 
1981 Oct 30 


c e c e 

Sales. 15.42m I*4m Safes. 9Mm UMKm 

Pre-tax profit.7814)00* 371.000* Pre-tax profit. 104400 147.000* 

Tax. — — Tax. 

Attributable Attributable 

profit. — — profit. — — 

Earnings per Earnings per 

share. — — share .. 1.47p 222p m 

Dividend. — — Dividend. — 

* Loss 9 Lou 


■ CAMFOKD ENGINEERING 
Aforormduscry supplier 


■ SELECTV 
Cable TV operator 


Earnings per 
share. 


1982 

1981 

Half-year to 

Sept 30 

1982 

1981 

C 

38 86m 

C 

38.44m 

Safes . 

C 

C 




— 


20.0001 

Pre-Lax profit...... 

Tax. 

Attributable 
profit. 

210.000 

,. 210,000 

110,000 

110,000 

3.72p* 

7.79p* 

Earnings per 

share. 

Dividend. 

- — 

— 


■ LADIES PRIDE 

Clothing manufacturer 


■ CRESCENT JAPAN 
Mvestment Trust 


Year to 

Nov 30 

1980 

1981 

Year to 

Dec 31 

1982 

1961 

Sales. 

C 

6.4 m 

c 

7.19m 


£ 

c 

Pre-tax profit. 

Tax. 

313.000 

106.000 

623,000 

114.000 

Tax.. 

... 121,000 

10M00 

Attributable 

205,000 

509.000 

NAV per share... 

... 421.4p 

350 2p 

Earnings per 

share. 

Dividend. 

2.41p 

3.4p 

8.17p 

3.4p 

■ OSPREY ASSETS 



A.B.N. Bank . 11 % 

Allied Irish Bank . II «V, 

Amro Bank . 11 % 

Henry Ansbacher . II % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd. . 11 % 

Associates Cap. Corp. H % 

Banco de Bilbao . 11 % 

Bank Hapoalim BK ... 11 % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Bank Leumi <UK) pic H % 

Bank of Cyprus. 11 % 

Bank Street Sec. Ltd. 101 ^ 
Banque Beige Ltd. ... 12 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd. .. 12 % 
Bremar Holdings Ltd. 12 °T, 
Brit. Bank of Mid. East 31 % 

I Brown Shipley . 11 °?> 

Canada Perm't Trust 11*% 
Caslle Court Trust Ltd. 11*% 

Cayzer Ltd. 11 % 

Cedar Holdings . 11 % 

Charterhouse Japhct... 11 % 

Choulartons . 11J% 

Citibank Savings .H 9 % 

Clydesdale Bank . 11 % 

C. E. Coates . 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits... 11 % 

Co-operative Bank.*11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Trust. 11 °T, 

Exeter Trust Ltd. 12 % 

First Nat. Fin. Corp. 13*% 


I Hambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

I Hill Samuel .!U % 

C. Hoare & Co.*11 % 

Hongkong & Shanghai 11 % 
Klngsnnrth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 11*% 

Lloyds Bank . 11% 

Mallinhall Limited ... 11 % 
Edward Manson & Co. 12 % 

Midland Bank . 11 % 

I Morgan Grenfell . 11 % 

National Westminster 11 % 

Norwich Gen, Tst. 11 % 

P. S. Fefson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11 *% 
Slavenburg’s Bank ... 11 % 
Standard Chartered ...['11 % 

Trade Dev. Bank . 11 % 

Trustee Savings Bank 11 % 

TCB . II % 

United Bank of Kuwait 11 % 
Yolkskas Inti. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
Whiteawav Laidjaw ... 11}% 

Williams & Glyn's. 71 % 

Wintrust Secs. Lid. ... 11 % 
Yorkshire Bank . ll % 

Members of the Accepting Houses 
Commiitee. 

7-Wav deposits 8V. 1-month 
B K ■ snort rarm ES.000/12. 
months 10 6 ; .. 


t 7-day deposits on sums of- uniter 
£10.000 8 -. £10.000 up to £50.000 
BVi. £50.000 and ovei 9V... 


■ STOCKLAKE HOLDINGS 
Half-year to 

Sept 30 1982 I 


Sales... 

.... 13.88m 

17.22m 

Pre-Lax profit ... 

.... J.93oi 

229m 

Tax.. 

... lm 

1.15m 

A tin bumble 

.... 930J]00 

1.14m 

Earnings per 

share. 

... 22p 



Investment crust 

Half-year to 
Dec 31 


Pre-tax revenue- 41,608 

Tax. 17573 

Dividend. Q.5p 

NAV per share. 3l.Wp 


GENERAL FUNDS 


Dividend. 3p 3 

■ CREST NICHOLSON 
Properry, marine supplies and 
Optical goods 


Sales. 56.88m 54.07m 

Pre-tax profit. 6.72m 6.32m 

Tax. 2 Jim 2.7m 

AUribu table 

profit. 13m 3.47m 

Earnings per 

share. X0.l5p 87$p 

Dividend. I-9p l-7p 


Investment trust 

Year to 

Jan 15 

1982 

1981 


£ 

£ 

Pre-tax revenue.... 

Tax.. . 

Dividend .......... 

NAV per share. 

8J25p 

47121p 

S.OOp 

379.6Sp 


2S5rt , feJ! c *_.™ \l % ; , c ;“ a '»" 5 “ 1,000 ,v ' 

Grindlays Bank .Jll % 3 2, - du >' de P«»» 

Guinness Mahon . 11 % 5 Domand deposits 8".. 

Gulf G’tee Trust Ltd. 12 % 4 Mortgage bjso rote. 


M. J. K. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

__ p/e 

1982-63 Gross Vicld Fully 

H.qrr Loa* Company Price Change div.fp) ■£ Actual toicd 

138 120 Ass. Brit. Ind. Ord. ... 138 +1 6 4 4 6 8 1 10.5 

155 117 Asa. Brit. Ind. CULS... 155 -1 10 0 6S — — 

74 57 Airsprung Group . 68 +1 6 t 9.0 7.7 13.3 

48 38 Armnage & Rhodes. 36 —1 4 3 11 9 4 0 7.t 

295 197 Baidon Hill . 295 -^2 11 4 3 9 12.4 15.6 

129 100 CCL llpc Conv. Prel.... 129 +1 15.7 12.2 — — 

770 240 CmdiCO Group . 240 -1 17 6 7 3 9 7 109 
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Asarco hopeful after 
worst year ever 


BY GEORGE MILUNG-STANLEY 

LAST YEAR’S low prices for copper, 
lead and zinc gave Asarco, the larg¬ 
est smelter of non-ferrous metals in 
the U.S., the worst year in its histo¬ 
ry, according to Mr Ralph Hemte- 
bach, chairman. 

He said metal prices had begun 
to improve, but, with the sole excep¬ 
tion of silver, all the metals pro¬ 
duced by Asarco were still at un¬ 
economic levels. 

However, Mr Hennebach con¬ 
cluded his remarks by saying that 
he was encouraged by some recent 
signs of improvement in those sec¬ 
tors of the economy which most af¬ 
fect the company. These signs in¬ 
clude upturns In housing starts, mo¬ 
tor vehicle production and orders 
for durable goods. 

Asarco reported a loss for the 
year of S38.7m (£25.3m) before ex¬ 
traordinary items, compared with a 
profit In 1981 of S50m. 

The extraordinary items com¬ 
prised a $38.8m loss on the write-off 
in the third quarter and sale in the 
fourth quarter of Asarco's holding 
in Revere Copper and Brass, and a 
gain of S3.4m from the issue of 


stock to redeem debt in the fourth 
quarter. 

The net deficit of 535.4m pro¬ 
duced a final net loss of $74.1cn, or 

S3.88 a share. 

The fourth quarter of the year 
gave an operating loss of S6-8m. 
against profits of SI5.3m, but D- 
nancicai items gave rise to a net 
protit for the three months of 
$6.9m. 

Fourth-quarter and full-year re¬ 
sults also reflect a one-off charge of 
Slim for the estimated cost of clos¬ 
ing two metal recycling plants of 
Federated Metals Corporation and 
an asbestos-cement pipe manufac¬ 
turing plant of Capco Pipe Compa¬ 
ny, both wholly owned subsidiaries 
of Asarco. and the liquidation of the 
company’s 80 per cent interest in 
Sunworks. which makes solar ener¬ 
gy collectors. 

Average prices for Asarco's main 
metals were all lower last year than 
in 1981. Copper averaged 72.6 cents 
a pound, down from 83.7 cents, lead 
was 25,5 cents against 36.5 cent and 
zinc 38.5 cents compared with 44.6 
cents. 


I Homestake 
stages a 
recovery 

By Our Mining Staff 

THE UNEXPECTEDLY strong per¬ 
formance of precious metal prices 
during the final quarter of last year 
has helped Homestake Mining of 
the U.S. to turn in net profits for the 
12 months of 517.3m. 

While this performance repre¬ 
sents a substantial decline from 
1981's profit of $28.8m. it is never¬ 
theless a considerable recovery 
from the profits of just $6.9m for 
the first nine months of the year. 

Earnings are shown at 51 cents a 
share, compared with 84 cents last 
time. The previous year's figure has 
been restated to refiect the forth¬ 
coming two-for-one stock split. 

Mr Harry Conger, chairman and 
chief executive, said yesterday that 
the company decided on the stock 
split because he likes to keep the 
shares within a trading range of $25 
to £35, in order to increase marketa¬ 
bility. 

Homestake has also continued its 
fund raising programme and has al¬ 
ready sold almost two-thirds of an 
issue of 1.5m new shares 


This combined nrl rcrt is? >» cm and notice is issued in compliance with the requirements 
of the Council of The Stock Exchange and the provisions of the Trust Deeds dateti 
2nd June J072 and 31st January 1983 referred to bedotv. 

Notice to Holders of 

GENERAL AMERICAN TRANSPORTATION 
INTERNATIONAL FINANCE CORPORATION 

(Incorporated with limited liability in the State a/ Delaware. Vnitol States of .4 tnericn ) 

U.S. $25,000,000 

Si% GUARANTEED SINKING FUND BONDS 

DUE 1987 

(U.S.$16,600,000 outstanding) 

Unconditionally guaranteed as lo payment of principal, premium (if any i and interest by 

GATX CORPORATION 

<Incorporated with limited liability in the State of Sen York. United State/ of America > 

(“ the Bonds ") 

In accordance with Clause IK of the Principal Trust n«-i»d dated 2nd June 1972 constitilling 
the Bonds and Condition 9 of the Bonds and hy virtue of a Supplemental Trust Deed dated 
31st January' 1983, General American Transportation International Finance Corporation 
<“ GATIFC ") has, with effect from 7th February 1983. been substituted in place of Marine 
Transport Lines, Inc. (“ MTL ">. the issuing corporation (formerly known as General 
American Transportation International Finance Corporation), as principal debtor in 
respect of such Principal Trust Deed, the Bonds and the rmipons attached to them and 
MTL has been released from us obligations in relation thereto. GAT1FC. a corporation 
having its principal office at 120 South Riverside Plaza. Chicago. Illinois 60608, United 
States of America, is a wholly owned subsidiary of GATX Corporation (formerly General 
American Transportation Corporation). 

New bond certificates will not bo issued to reded the assumption hy GATIFC of 
the obligations of MTL and the Bonds remain unconditionally and irrevocably guaranteed 
hy GATX Corporation. The Bonds, as obligations of GATIFC. have been admitted lo tiie 
Official List of The Slock Exchange of the United Kingdom and the Republic of Ireland. 

Full particulars relating in GATIFC are available in the Exlel Statistical Service and may¬ 
be obtained during usual business hour* (Saturdays excepted) up to and including 
23rd February 1983 from: 

Cazenove & Co. 12 Tokenhouse Yard. London EC2R TAN 

Hth February U/fVi 


ANOTHER YEAR OF 
RECORD PROFITS 


For the second successive year taxable 
profits were a record, increasing by 34% to 
£1.76 million for the year to September 1982. 

Final dividend increased by 10% to 2.695p 
per share, making a total of 4.235p compared 
with3.85p. _ 

Shareholders’ funds increased by 28%. 

Prospects for housing look better for the 
current year, says Chairman Alan Cherry. 
Property development activity continues at 
an improved level._ 

The current year will be a further period of 
satisfactory progress provided economic 
conditions do not worsen. 


Results for 1982 

1982 1981 

Turnover El5.24m ‘tlS-OOffl 

Pre-taxprofit £1.76m £1.32m 

Retained profit El .40m £0-98m 

Earnings per share 27.6p 20 Jp 


Copies of the Report & Accounts 
are available from: 

COMPANY SECRETARY 

couwrfiYsoe properties 

PUBLIC LIMITED COMPANY 
COUNTRYSIDE HOUSE. St-87 NIGH STREET 
BILLERICAY. ESSEX CM1S S BH 
TELEPHONE 02774-22660 


Countryside 


South African currency move 
aids arbitrage with Cape 


BY KENNETH MARSTON 

ONE of the many side-effects of 
South Africa's change from a dua! 
exchange rate to a single rate for its 
currency is that it bas stimulated 
arbitrage activity between Johan¬ 
nesburg and other world fmaarial 
centres. 

In essence, arbitrage consists of 
buying a given share cheaply in one 
centre, say New York, and selling it 
at a higher price in, say London. By 
t aking advantage of the price 
discrepancies which inevitably 
arise between the centres, the arbi¬ 
trage dealer helps to keep interna¬ 
tional prices much in line. 

But there are less risky ways of 
making a living. During the course 
of his transaction, the arbitrageur 
has to face the possibility of the 
shares suddenly falling in the sec¬ 
ond centre, either as a result of ex¬ 
change rate movements, or of other 
influences which could affect the 
price. 

Under South Africa's previous du¬ 
al exchange rate system there was 
an additional risk; this was the fluc¬ 
tuating discount on the value of the 
country's “official" commercial rand 


South African Golds posted some 
of their biggest-ever one-day 
gains in London yesterday as a 
wave of Johannesburg inspired 
buying interest boosted leading 
heavyweights by up to £6 per 
share. The buying followed Mon¬ 
day’s stockmarket shake-out in 
the wake of the lifting of South 
African exchange controls on 
non-residents. The Gold Mines 
index jumped 37 points to a re¬ 
cord 712.0. Market reports. 
Page 25. 

and the financial rand which was 
used for share purchases by non- 
South African residents. 

.Assuming the arbitrageur could 
see a profit in buying, say. De Beers 
in London and selling them to Jo¬ 
hannesburg, he would receive the 
proceeds in the form of the cheaper 
financial rands. The latter would 
then have to be sold in London for 
sterling at a rate which could fluctu¬ 
ate quite sharply. 

Alternatively he could use the fi¬ 
nancial rand proceeds to purchase 


The manufacturing and mar¬ 
keting of domestic double glazing in 
die UK was largely pioneered by 
Weatherseal Windows who remain 
a foremost manufacturer and 
innovator in the field. 

Weatherseal is just one of the 
well known names in the London 
and Northern Group. Others equally 
famous in their fields include 
PaulinjL a major force in Overseas 
Civil Engineering for over 100 years; 
Blackwell/TractOT Shovels , the 
leading UK heavy earthmoving op¬ 
erators; EdenhalL the UK’s biggest 


producer of concrete facing bricks 
and Steel Stockholders of Mossend, 
Lanarkshire, the largest steel profiler 
in the UK and possibly Europe. 

Send for the latest Report and 
Accounts to find out more about 
London and Northern^ Group 
with £217m turnover in 1983, which 
has increased or maintained its 
dividend for seven teen years - every 
year but one sincegoing public 
in 1963. 

London and Northern Group PLC, 
Essex Hall, Essex Street, London 
WC2R 3JD.Tel: 01-836926L 


f| London and Northern 

V? Construction and Gvil Engineering - and much more besides. 

HaiMbitMRig ■ Earth moving ■ Hast Hire • Double glazing • Inkfiag Services ■ Coaf RedoBafion * Concrete bJodcnduog 


ly-y.V'-'VW.V/W.'TvWyVV 

--s 


Access displays 30% 
improvement in 1982 


another share in Johannesburg and 
sell it at a higher price in London. 
Far more complicated transactions 
were, and still are. possible. 

But fluctuations in exchange 
rates had to be taken into account, 
not only between the two centres, 
but also between the two South Af¬ 
rican currencies. 

Things are ampler now that 
there is only one South African cur¬ 
rency, especially because this is 
likely to command a more stable ex¬ 
change rate than the financial rand, 
a pool of which was subject to the 
fluctuations of a separate market 

It is also understood that when 
South Africa abolished the dual ex¬ 
change rate at the weekend, the 
country's Reserve Bank also per¬ 
mitted forward dealings in rands, 
thus giving the arbitrageurs the op¬ 
portunity of hedging against ad¬ 
verse movements in the. currency. 

These foctors may well have 
come into play on Monday when in¬ 
creased arbitrage business will 
have accounted for part of the re¬ 
cord turnover of about RlOOm- 
wortb of shares in Johannesburg. 


BY ALAN FRIEDMAN 

THE 1982 turnover for Access, the 
credit card company which is 
owned jointly by all the major 
clearing banks, except Barclays 
Bank, showed a 30 per cent in¬ 
crease to £2.4bn. 

The latest figures from Access al¬ 
so show that new cardholders 
joined at the rate of 62,000 a month 
1 last year, bringing the total number 
at year-end to 6,06m. This compares 
with a Bardaycard-Vvsa total of 
6.62m at year-end.. 

Access says the -number of wo¬ 
men cardholders is growing at a 
faster rate titan that of men, in¬ 
creasing in proportion from 27 per 
cent of all cardholders in 1974 to 40 
per cent as of last year. 

Mr David Russell, Access chief 
executive, also said yesterday the 
frequency of use had increased 


steadily in recent years. Last year 
cardholders used Access 24.6 times 
on average, or approximately twice 
a month. This compares with a 
usage rate of 19 times a year in 
1979, 21J. times in 1980 and 22.1 
times in 1981. 

At yeox^end, over £lbn was out¬ 
standing from Access cardholders, 
of which C847zn was interest bear¬ 
ing. Average merchant service 
charges, meanwhile, were down 
slightly from 2.42 per cent per pur¬ 
chase in 1981, to a level of 133 per 
cent last year. - 

Mr Russell said fraud continued 
to be of great concent and was “far 
too high" last year. Access test 
E4 Am because of fraudulent deal¬ 
ings, which compares with a £7m 
fraud loss last year for Barclaycard- 
Visa. 
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FIRST QUARTER’S RESULTS 


Three monfhs to 31 December - unoudtod 


Modified Historical G>st 
(£ million} 

1982 1981 


CuTTertfGosf 

(£mffion) 

1982 IS 


Turnover 

384.9 

360.0 

384.9 

360.0 

Operating Profit 

30.7 

33.2 

29.7 

32.1 

Realised stock holding gains 

0.2 

4.6 

— 

— 

Gearing adjustment 

— 

— 

5.1 

65 

Less interest 

14.3 

147 

14.3 

147 

Profit before tax 

16.6 

23.1 

20.5 

23.9 

Less tax. 

5.9 

9.3 

5.9 

9.3 

Less minority interest 

2.3 

2.8 

23 

2.8 


This advertisement is issued in compliance with the requirements 
of the Council of The Stock Exchange 

WILLIAM SINCLAIR HOLDINGS P.LC. 

(Incorporated under the Companies Acts 1948 to 19761 
Registered in England t \o. 1392876 

SHARE CAPITAL 


Authorised 
£1,100,000 
£ 500,000 
£ 80.000 

£1,680.000 


Ordinary shares or 25p each 
Deferred shares of 25p each 

Redeemable preference shares of £1 each 


Issued ahd 
fully paid 

£792.279 

£380.899 

Nil 

£1.173,178 


Application has been made for grant of permission to deal in the Unlisted Securities 
Market on The Stock Exchange in the whole of the issued Ordinary and Deferred 
shares of William Sinclair Holdings p.l.c. 

It is emphasised lhat no application has been made for these securities to be admitted 
to listing. 

Particulars relating to the Company are available in the Exlel Statistical Services and 
emptes may also be obtained during normal business hours on anv weekday (Bank 
Holidays and Saturdays excepted) up to and Including 25th February. 1983 from: 

Hill Osborne & Co„ n«b«nip & »■„ 

5g!l SSSS"'* BU,,dinE ’ Warnford Court,’ 

Sihcr Street. Throgmonon street, 

Lincoln. LN- 1DL. London. EC2N 2AT. 


Earnings per share (net basis) 


2.35p 3.34p 3^45p 3.57p 


Profits for The BOC Group for the three months ended 31 December 1982 are 
down against the same period the previous year. Operating profits fdl 7. 5% from 
£33.2 million to £30.7 million. However,pre-tax profits of £16.6 million are down 
28% from £23.1 million. Profits were affected favourably by currency translation 
gains of £0.5 million and additional capitalised interest of £1.8 million. Howevei; 
falling inflation in pur two major trading areas, Europe and the United States, 
reduced realised stock holding gains by £4.4 million. Taking'into account these 
items, pre-tax profits for the quarter were 25% down. 
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198, BAe 146 cleared for 
delivery to airlines 

BY WCHA8T DONNE AEROSPACE CORRESPONDENT 





THE BRITISH- AEROSPACE 148 
four-engined, regional jet airliner 
has been awarded its Certificate of: 
Airworthiness: by the Civxl Aviation 
Authority, dearinrthe tray for de¬ 
liveries to airlines 
The Certificate was-handed over 

at BAe's Hatfield, Hertfordshire, 
airfield by Mr John Dent, chairman 
of the CAA, to Mr Michael Gokis^ 
mith, toahagtagrifoectorof the BAe 
Hatfield-Chester Division, which 
builds the 146. 

British Aerospace is spending up 

to E359m of its won money on devel¬ 
oping the 146, of which over £25fhn 
has been spent to date, covering-re¬ 
search,- design, development, and. 
initial production: 

So far, Bae has won orders for 14 
aircraft, with another. 16 or option. 
The first customer, will he Dan-Air, 
the UK independent .airline, . It has 
ordered two aircraft iuid.expect& to. 
take delivery earfy. this summer. 

The 146 is designed for short; 
to-medtom- range 1 regional -or “com¬ 
muter" operations, carrying be¬ 
tween about 86 and lOff passengers. 

Following delivery to Dan-Air, de¬ 
liveries will start to Air Wisconsin, 
a US. airline, which has ordered 
four aircarft with four more an-op¬ 
tion. 

The 146 is significant in terms of 


airworthiness, in that it is the first 
aircraft to be given a certificate un¬ 
der the European-U.S. Joint Air¬ 
worthiness Requirements. 

This is the code which has been 
worked out together with the lead¬ 
ing airworthiness authorities in the 
UK, US. and Western Europe, 
whereby common standards are es¬ 
tablished, thereby substantially 
easing the certification of any air¬ 
craft in all the countries involved. 

A 146 airliner left Hatfield last 
weekend on an extensive sales and 
demonstration tour of African coun¬ 
tries in a bid to win new orders. 
This follows the recast 60,000 miles 
sales tour of the Middle and. Far 
East, South East Asia and Austral¬ 
asia. 

Production of the 146 at Hatfield 
and Chester is currently building 
up to a rate of one ainraft a month, 
but; subject to the inflow of orders, 
it is planned to increase this to two 
a. month by next year, and further 
to three a month thereafter. 

• Dan-Air, the independent airline 
which was recently awarded the In¬ 
verness-London (Heathrow) air ser¬ 
vice to be dropped by British Air¬ 
ways, has asked Mr lain Sproat, the 
Aviation Minis ter, to help it obtain 
the necessary “landing slot" at 
Heathrow. 


Dan-Air wants to fly into Heath¬ 
row dally from March 27 at around 
9 am, to provide its passengers with 
a peak-hour service to London. This 
was the basis of its successful appli¬ 
cation to the Civil Aviation Authori¬ 
ty for the licence. 

Now however, it has been told by 
the Heathrow Airlines Scheduling 
Committee - the body of airline rep¬ 
resentatives which allocates land¬ 
ing times to ail the airlines using 
that airport - that the earliest "slot" 
available is about 11.15 am. 

This, Dan-Air says, is too late to 
enable it to offer the kind of service 
to its passengers it wants to offer, 
and which was the basis of its li¬ 
cence application. 

The decision has upset Dan-Air, 
especially since it appears that 
neither the CAA, which awarded 
the licence, nor the British Airports 
Authority, which runs Heathrow, 
are able to influence the Scheduling 
Committee in such matters as allo¬ 
cating landing slots. 

Dan-Air says it cannot implement 
the service until suitable timings 
are made available at Heathrow. In 
a bid to settle the matter, it has 
asked the Aviation Minis ter to in¬ 
tervene. A number of Scottish MPs 
are also campaigning in favour of 
Dan-Air. 


Toolmakers 
move to 
halt dumping 


Heiton Holdings in 
red at half-year 

BY QUA FINANCIAL STAFF 
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By David Church!* 

BRITISH manufacbaeis of hand 
tools - such as hammers, pliers, mid 
screwdrivers - have criticised for¬ 
eign imports which; they claim, are 
being dumped onto the UK market 

The manufacturers, members of 
the Federation of British Hand Tool 
Manufacturers, have launched a' 
special promotional ^wnpw'gnr to 
help encourage- consumers to boy 
British. 

The campaign includes a- special 
oak leaf s ym bol on aB British-made 
hand tools. The federation said that 
this symbol would dot only- ■posi¬ 
tively identify hand took made in 
Britain* but also "highlight ele¬ 
ments of unfair trading which 
threaten the industry." 


FOR THE six months ended Octo¬ 
ber 31, 1982 Dublin-based Heiton 
HokEngs plunged l£1.09m into the 
red at the pretax level, which com¬ 
pares with a profit of l£144,000 for 
tire same period last year and a loss 
of ££396,000 for the first half of 
1980-81. 

Loss par 25p share emerged at 
9L02p, against previous earnings of 
t lJ2p, and the dividend for the half 
year is being omitted-last year an 
interim of 0.5p was followed by a fi¬ 
nal of 0.6p from taxable profits of 
I£265,OOQ{l£296 l OOO deficit). 

In tbeir interim report the direc¬ 
tors say the reduction in turnover 
; fit was UZL3m down at I£13.91m af- 
? ter six months) reflects a "much 
deeper recession than could have 
been- anticipated." The- group car¬ 


ries on business mainly as a fuel 
merchant, bunders’ provider and 
wholesale distributor. 

The directors add that the decline 
in activity resulted in pressure on 
margins and necessitated further 
rationalisation within the group - 
the loss for the half year included 
redundancy payments amounting 
to £371,000. 

It is pointed out that in an asso¬ 
ciate company fuel sales were un¬ 
usually low during the summer 
months. However, they have recov¬ 
ered well since October although 
Home Grown Timber is continuing 
to experience "very difficult trading 
conditions." 

There was a tax credit this time 
of £189,000, compared with a previ¬ 
ous charge of £28,000. 


APPOINTMENTS 


INTERNATIONAL 

Executive changes 
at Texaco Inc 


UK truck 
sales 
show 
recovery 

By Kenneth Goocffng 
THE tentative recovery in the 

UK in sales of trucks and articu¬ 
lated lorries over 3.5 tonnes gross 
weight continued last month 
with registrations up nearly 9 per 
cent from 2,401 in January 1982 
to 2,705. 

Leytand, the BL subsidiary 
which was locked In a strike over 
its rationalisation programme in 
January last year, saw sales soar 
625 per cent, from 399 to SSL 

One of its main importer ri¬ 
vals, Mercedes-Benz, pushed up 
registrations 52 per cent, how¬ 
ever, from 276 to 420. 

Overall commercial vehicle 
registrations were 6 per cent 
higher last month compared with 
January 1982 at 22,383. Last 
month importers took 34 per cent 
of the market against 283 per 
cent in the same month last year. 

Sales of Britain's best-seffing' 
Commercial vehicle, the Ford 
Transit van, fell nearly 50 per 
cent last month, coinpared with 
January 1982, arid caused a con¬ 
siderable distortion to the 
month's overall registration sta¬ 
tistics. 

In January last year a major 
sales incentive scheme for the 
Transit ended and its share id 
the medium and heavy van sec¬ 
tor — the biggest in the commer- 
riai vehicle market - jumped to 
54 per cent The foil owing month 
h returned to a more n o rm al 24 
percent 

The vast difference in Transit 
registrations fast month, when 
they were down from 7,058 in 
January 1982 to 3^66, caused a 
16 per cent fall in the total medi¬ 
um and heavy van sector. Regis¬ 
trations were down from 11,323 
to 9,495, according to statistics 
from the Society of Motor Manu¬ 
facturers and Traders. 

In contra^ with the wuniinm 
and heavy van sector, fight van 
sales last month bounded wlwwl 
by 6337 per cent from the Janua¬ 
ry 1982 level and were up from 
4^15 to 7376. 

This is not surprising as the 
exceptionally had weather in 
January last year encouraged 
customers to hold off taking de¬ 
livery of these car-derived vehi¬ 
cles. 


• TEXACO INC has elected 

Mr William S. Barrack, Jr, and 
Mr Robert R. McCall senior vice- 
presidents. Mr Barrack wilt con¬ 
tinue as president or the Texaco 
oil trading and supply division, 
and will have other responsibi¬ 
lities concerned with worldwide 
supply and distribution. Mr 
McCall has also been named to 
the new pnsilinn of executive 
vice-president of Texaco U.S. Mr 
Barrack will continue to be 
based at Texaco Inc's New York 
office, and Mr McCall will con¬ 
tinue to be based at Texaco U.S.'s 
headquarters in Houston. 

• UNDERWRITERS MARINE 
SERVICES, INC, New Orleans, 
has appointed Me Gregor)' L 
Slcrck as president and Ms 
Barbara A. Meche as vice presi¬ 
dent. 

• Mr Thomas G. O'Leary has 
been named s>stem director- 
public affairs at PAN 
AMERICAN WORLD AIRWAYS. 
Formerly system director- 
commuter services, in his new 
position Mr O'Leary will serve as 
the company's liaison with state 
and local Governments. Ho will 
continue to assist in the develop¬ 
ment at commuter and interline 
arrangements with other carriers 
and will retain his position as 
vice-president-commuter develop¬ 
ment of Pan Am World Services, 
a wholly-owned subsidiary. He 
will be based in New York. 

• MARDON PACKAGING 
INTERNATIONAL has made the 
following appointments with its 
overseas divisions. At Mardnn 
Printers (Pvt)—Zimbabwe, Mr 
N. EL F. Hill will relinquish his 
appointment as managing direc¬ 
tor on March 31 upon his retire¬ 
ment. Mr T. S. B. Kennedy will 
succeed him managing director. 
Mr F. Zinganl, alternate director 
and company secretary, has been 
appointed to the board. 

Professor D. EL Thain has been 
appointed chairman of Lawson 
and Jones, Canada. Mr Ross C. 
Imrie has resigned as chairman 
and as a director of Lawson and 
Jones but retains his appointment 
as division manager—forms. Mr 
M. J. Pilon. vice-president, pack¬ 
aging division, was appointed a 
director of Lawson and Jones. 
Hr A. M. Macintosh, director and 

corporate secretary, has retired. 
Mr R. K Sleedman, vice-presi¬ 
dent. finance and chief financial 
officer, was additionally 
appointed corporate secretary. 

Mr Lamar Harlline has been 
appointed chief operating officer 
and executive vice-president of 
Boyertown Packaging Corpn, 
Pennsylvania. 

• Following the completion of 
WEATHERFEELD INTERNA¬ 
TIONAL'S reorganisation two 
new world-wide business groups 
have been created, Weatherfield 


Oilfield Products and Equipment 
and Weatherfield Oilfield Ser¬ 
vices and Rentals. As a result 
the following personnel changes 
have otvured: Mr Fritz EL Laager 
has become group president of 
Oilfield Products and Equipment. 
He will continue as a senior 
vice-president and director of 
Weatherford International. Mr 
Kurt K. Bnsbatl was named 
group president or Oilfield Ser¬ 
vices and Rentals. He is a vice- 
president of Weatherford Inter¬ 
national. Mr Barry W. Clement 
was named to the new position 
of senior vice-president, cor¬ 
porate development of Weather¬ 
ford JnternauonaL 

• TEMPLE BARKER & 
SLOANE INC bas elected three 
new principals: Mr Eric L. AJm- 
qulst, Mr Michael L. Lovdal; and 
Mr Jewell G. Westerman. Mr 
Almquist is a marketing research 
specialist with Decision Research 
Corp. a subsidiary of Temple 
Barker & Sloane. Mr Lovdale 
specialises in business strlegy. 
corporate planning and manage¬ 
ment development and educa¬ 
tion. Mr Westerman directs the 
company's organisational analysis 
and productivity practice. 

• Hr Richard L. Thomas, presi¬ 
dent and director of First 
Chicago Corp and its principal 
subsidiary, the First National 
Bank of Chicago, has been named 
by the CHICAGO MERCANTILE 
EXCHANGE as an industry 
member of the board of 
governors. He will serve a two 
year term. 

New chief 
for Wells 
Fargo Bank 

• Mr Lewis W. Coleman an 
executive vice-president of 
WELLS FARGO BANK, has been 
named head of Wells Fargo 
international banking group. He 
is returning to the international 
group after serving as head of 
the personnel division since 
1981. He succeeds Mr Carlos 
Rodrlgnn-Pastor. who left Wells- 
Fargo recently to become finance 
minister of Peru, his home 
country’. 

• Mr Jesse L. George. Jnr, has 
been elected chairman and 
president of DEMINEX U.S. OIL 
CORP.. Dallas, a wholly-owned 
subsidiary of the West German 
group which comprises: Veba. 
Union Rheinische. WintershaU 
and Saarbergwerke. He suc¬ 
ceeds Mr K. G. Wicker who 


returns to the Essen head¬ 
quarter:. Mr George joins 
Deminex from the Williams 
Exploration Company where he 
was president and chairman of 
the board. 


been appointed assistant general 
manager at ANCIENNE 
MUTUELLE REASSURANCE’S 
head office in Paris. 


• WARNER COMMUNICATIONS 
INC. New York, has appointed 
Mr Robert W. B rod beck and Mr 
Robert Michael Hayes assistant 
controllers. Mr Brodbeck will 
be responsible for planning and 
financial analysts. Mr Hayes will 
supervise financial reporting and 
special financial studies and 
products. 

• Mr Michael L. Friedman, an 
investment banker, and Mr 
Nathan L. Norris, president of 
CRA Inc, have been elected to 
the board of BASIC RESOURCES 
CORP. New York. Mr Noms 
was a|so elected to the board 

of one of the company's sub¬ 
sidiaries. Ocean Thermal Corp. 

• Mr Mark L. MeConaghv. 
former Chief of Staff of the 
U.S. Congress' joint committee 
on taxation, bas been named co¬ 
director—federal lax services 
for PRICE WATERHOUSE. 


• John L. Ward Jr has been 
appointed vice-president, person¬ 
nel. by COMMERCIAL UNION 
INSURANCE COMPANIES. 

• Mr Gaige R. Paulsen has 
joined ASHLAND AUTOMA¬ 
TION SERVICES a division of 
Ashland Services Company, as 
director, telecommunications 

• Mr Irving G. Snyder, Jnr. 
executive vice-president opera¬ 
tions. Dow Europe, has been 
made a vice-president of DOW 
CHEMICAL USA. director of 
research and development, and 
a member of the Dow Chemical 
U.S.A. hoard and its management 
committee. Mr William J. Neely, 
general manager of the Dow 
Louisiana division, will succeed 
Mr Snyder as executive vice- 
president of operations for Dow 
Europe and he wit] Join the Dow 
Europe board. 

I Hr R, K. Day has been 
appointed managing director of 
Turner and Newall subsidiary 
TURNALl. HOLDINGS (PVT), 
Zimbabwe, from Apnl 1. He is 
chief executive of T and N’s sub¬ 
sidiary TAC Construction 
Materials. 

• Mr Richard E. Horner, chair¬ 
man and chief executive officer 
of E. F. Johnson, and Mr Robert 
A. Rurgin. professional director 
and a member of the EL F. John¬ 
son board, have been elected to 
the board of WESTERN UNION 
CORP. and its principal subsi¬ 
diary. THE WESTERN UNION 
TELEGRAPH. E. F. Johnson 
was acquired by Western Union 
on November 30. Mr Homer has 
headed E. F. Johnson for the 
past 12 years. Prior to that, he 
was a senior vice-president and 
chief technical officer of the 
Northrop Corporation and served 
as Assistant Secretary of the Air 
Force for research and develop¬ 


ment. Mr Burgin was chairman 
and chief executive officer of 
Leaseway Transportation Corp. 
from January 1978 until Septem¬ 
ber 1982. 

• Mr Bodo Schwartz has been 
appointed managing director of 
CBS/FOX VIDEO (GERMANY). 
He joined the company a year 
ago as sales and marketing 
manager. 

• SOLUS OCEAN SYSTEMS, a 
wholly-owned subsidiary of 
Enserrh Company, has promoted 
Mr Fred Bigger to regional 
director — underwriter services 
— for its Europe/Africa/Middle 
East region. 

• BRUSH WELLMAN INC. 
Ohm. has elected Mr Gerald CL 
McDonough, chairman and chief 
executive officer of Leaseway 
Transportation Corp.. as a direc¬ 
tor to fill the uoexpirvd term of ; 
the late Mr George F. Karrta. 
Mr McDonough will also be 
nominated fnr a full three-year 
term as a director at the annual 
meeting on- April 20. 


Chief finance 
officer at 
Firestone Tire 

• Mr Robert Anderson has hecn 
named executive vice-president 
and chief financial officer for 
THE FIRESTONE TIRE AND 
RUBBER COMPANY of Ohio. 
He succeeds Mr Victor H Brown 
who has left to lake a full-time 
position with the Financial Ac¬ 
counting Standards Board. Mr 
Andersnn comes to Firestone 
from the Ford Motor Company 
where he has been president of 
the Ford Motor Land Develop¬ 
ment Corp. since 197S. 

• Mr Jurgen (tokens has been 
appointed director of inter¬ 
national marketing and sales of 
MATRA HARRIS SEMICON- 
DUCTEURS in Nantes. France. 
He is responsible for all cxpnrt 
sales and marketing of MHS 
products. 

• Mr Jesse L. George Jr has 
been elected chairman and presi¬ 
dent of DEMINEX U.S. OIL 
CORP.. Dallas. Texas. Demmex 
is a wholly-owned subsidiary of 
the West German group. He 
succeeds Mr K. G. Wicker who 
returns to the Essen headquar¬ 
ters of Demmex. Mr George 
joins Deminex from the Williams 
Exploration Co. where he was 
president and chairman of the 
board. 

• Mr S. Bruce Smart Jr, chair¬ 
man and chief executive officer 
of the Si am ford-based Continen¬ 
tal Group, Inc., has been elected 
to the board of GTE CORP. 

• Mr Donald E. Guinn has been 
elected to the board of 
AMERICAN MEDICAL INTER¬ 
NATIONAL INC Mr Guinn has 
served as chairman of the board 
and chief executive officer nf 
Pacific Telephone and Telegraph 
Co. since I960. 
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MOTOR CARS 


tteus-nover wamtxd — 1972 . 75 . low maltin want eoasencs. ah monvis. 

niifUR. VnM- cwArlM, Mini left-ha no OIMtal Pnnxftt* centre. Tel: Hcnicr 

ormr. Contact Lam Samper, ttb 1049123 7ani. 

oi-ut tut,:.-.L 


ART GALLERIES 


AGNCW CALLOrr. «T. Old HOnff ST..WT. 
07-629 6*76. 11016 ANNUAL WATER- 
COLOUR EXHIBITION Until 2Slh Feb. 
Men.-Fri. ft.aO-5.30; T6un. until 7. 


FlftLOaOKNft. 63. Oueem onm. NWS 
01-SI6 3600- LARGE LANDSCAPES & 
TOWNSCAPES. Lr. gaderr Scomc wuwn. 


cErrnrc GAsronr. so. jr U ion st.. wt. 
01 -403 1572 3- CONTEMPORARY 

PAINTINGS ON VIEW. Mon.-Fn. 13-S 
ana San io.l 2 flS. 

3ANDFORD GALLERY. 1 Mercer Si.. 

WC2 " THE ART CRITICS " Art Show. 
Tun-Sat- 12-5.30 Pm- 


COMPANY NOTICES 


ADELA INTERNATIONAL FINANCING COMPANY S.A. 

f Incorporated under the laws at the Republic ot Panama) 

Principal Office: Via Espona Y Calls Elvira Mendel. 

Edificio Banco de Boston. Apartado 6-1224. El Dorado. Panama. 

NOTICE TO HOLDERS OF THE OUTSTANDING GUARANTEED US DOLLAR FLOATING 
RATE NOTES 1991 OF ADELA INTERNATIONAL FINANCING COMPANY 5A. 

NOTICE is hereby Riven that a meeting ot the holders Of the outstanding Guaranteed US Dollar Flostlng 
Rite Nates 1991 Ot Aden International Financing Company S.A. will ba held in the Council Chamber of 
the Chartered Insurance Institute. 20 Aldermanbury, London. EC2 on Thursday. 3rd March, 1983 at 11.30 am 
lor the purpose ot considering and, it thought lit, passing the following resolution which will be proposed 
ss an Extraordinary Resolution in accordance with tha provisions of the Trust Deads constituting the Notes. 

RESOLUTION 

"THAT this meeting of the holders of the outstanding Guaranteed LLS. Dollar Floating Rate Notee 
1991 (the "Notes") ol Adela International Financing Company S.A. ("AIFC"). which are constituted 
by a Trust Deed dared Sih January. 1976 and deeds supplemental thereto daied 15th December. 1980 
and 20th October. 1981. hereby.— 

1 subject to the proposals lor the further financial restructuring of AIFC, Adela investment Company 
S A. {"Adela") and Adela Compania de Inversiones (Panama) S.A. ("ACIP”) referred lo in the 
letter from the President ol AIFC to the holders ol the Notes ("Noteholders") dared 9ih February. 
1983 (with any variations that may ba mada thareto). becoming otherwise effective not later than 
31st March. 1983 (or such larer dare, il any, as may be agreed by the Trustee), authorises tire 
redemption ol the Notes tor cash at 50 per cent of their principal amount. 

2 agrees that, subject to the redemption ol the Notes as aforesaid and to the fulfilment ol any 
liability of AIFC. Adela and ACIP in respect of unpresemad matured coupons and unpresenred 
Notes drawn for redemption in earlier years in accordance with the terms and conditions of 
the Notes, Noteholders and those claiming through or under them shall have no claim whatsoever 
whether praient or future in respect of tha Notes against AIFC as puncipal debtor or egalnst 
Adela or ACIP as guarantors ot tha Notes: and in particular, subiect as eloreSBid. waives the 
payment of the instalment ol principal due on 13th January, 1983 in respect of the Notes and all 
interest due in respect ol tha Notes Irom that dare: ana 

3 sanctions the modifications oF the rights of holders of the Notes and coupons appertaining thereto 
involved In giving effect to the foregoing provisions ol this Resolution and authorises the Trustee 
to esecute such documents and do such other acts or things as it may consider necessary or 
opedient to give effect to this Resolution or otnerwisa in connection with the further financial 
restructuring referred to therein/* 

By Order ol tha Board 

DATED 9rh February. 19B3 F. I. DAVIES, Secretary 

NOTES:— 

1 A Noteholder wishing ra attend end vote at the meeting must produce to the Chairman ol the meeting 
the Note/s). or a valid voting certificate tor the Noiets). in respect of which he wishes lo vole. 
Noras may be deposited with any paying agent for held to r tie order ot any paying agent by CEDEL 
S.A. or the Euro-deer Clearance System, or any other bank or depositary approved by the TruitNf 
for the purpose ot obtaining voting certificates or appointing proxies until 48 hours before the rime 
fixed tor the meeting (or any ad/ournmerx thereof), but not theieatter. Notes so deposited will be 
released at the conclusion ot the meeting (or any ed/ournment thereof ) or upon surrender ot the 
voting certRicate(s) issued in respect thereof. 

Should • Noteholder not wish to be present at the meeting in person, he may either deliver his Noma 
or vormg certificate to the person whom he wishes to attend on his behall or give voting instructions 
fin the form of rhe 1/or mg Instructions attached ro the letter Irom the President ol AIFC referred 
to in the above Resolution) to the paying agent with, or to the order ot. which the Notes are deposited. 

2 The quorum required for the meeting is two or more persona present hofdmg Notes or voting 
certificates, or being proxies, and holding or representing in the aggregate not less than two-thirds ot 
the principal amount ol the Notes for the time being outstanding. The Quorum required at any 
adlourned meeting is two or more persons present holding Notes or voring certificates, or being 
proxies, and holding or representing In the aggregate not less than one-third ol the principal amount ot 
the Notes lor the time being outstanding. 

3 Every question submitted ro a meeting of Noteholders will be decided on a show ol hands unlass a 
poll is duly demanded bv the Chairman ol rhe meeting or by one or more persons holding one or 
more Notes or voting certificates or being proxies and holding or representing in the aggregate nor 
less than one-KItielh ol the principal amount ol the Notes then outstanding. On a show or hands 
every person who is present and produces a Note or voting certificate or is a proxy will have one 
vote. On a poll evary parson who is so presant will have one vote in respect of each USSt.000 
principal amount ol Notes so produced or represented by such voting certificate or In respect ol which 
aif is o proxy. 

4 An Extraordinary Resolution means a resolution passed at a meeting of Noteholders duly convened 
and held in accordance with tha provisions contained in the Trust Deeds bv a malartty consisting 
at not less than three-fourths ot the votes cast thereon. An Extraordinary Resolution it binding upon 
ell the Noteholders, wherher present or not at such meeting, end upon all holders ot coupons 
appertaining to the Notes. 

Copies of the letter to Aforehofderi from rhe President ol AIFC referred ro In rhe Resofurion wifi ba 
available lor collection at — 

fi) the offices of Adefe Pfnanz A C.. BahnhoIxrraise Sd. 8001 Zurich. Switzerland: and 

to end including 
meeting and at 


fii) the offices of the under-mentioned paying agents 
during usual business hours on any weekday (Saturdays end public holidays excepted) up 
the Jay of the mealing end any adjourned meeting end will also be available ar the 


lay 

any adjourned meeting. 


Amsterdam-Rotterdam Bank N.V. 
595 Herengracht 
Amsterdam 
The Netherlands 

European Banking Camcuny Limited 
150 Losdenheii Street 
London EC3V «PP 
England 


PRINCIPAL PAYING AGENT 
Benkamerlca International New York 
41 Broad Sireer 
New York 
NY 10004. USA 
PAVING AGENTS 

Krodietbank S.A. Luxembourgeofsa 
43. Boulevard Royal 
Luxembourg 


Kredietbank N.V. 
7 Aranbergstraot 
1000 Brussels 
Belgium 


BANOUG CXTER1EURE D'ALGCAIE 


US135.0D0.000 

FLOATING RATE NOTES DUE 190ft 

In accordance with the provisions or tha 
Reference Agency Agreement between 
BanQur Extcrleurc d'Alnerle and Citibank. 
N.A.. dated as ef August 7, 1978. notice 
■I hereby given that Uie Rata of interest 
has been fined at IteiiK. aaa that the 
Coupon Amount eavabte on August 9. 
19B3 against Couoon No. 10 will ba 
U5153.11. 

Br- CITIBANK. N.Am 
L ondon, Reference Agent. 
February, 9, 1983- 


NOTICE TO BONDHOLDERS 
NORSK HYDRO A 5 B(;% BONDS 1993 

NOTICE 15 HEREBY GIVEN IMt Pursuant 
•n Ci^m-tinn 4 oX ,6e B—eil*. 1(9*9 000 OOD 

nrlnclejl amount has boen aurchasM bv 
the Company In lull satisfaction ol tha 
Miren 1. 1983 redemption instalment. 

THE CHASE MANHATTAN BANK N.A. 

Principal Paying Agent 
February 1983. 


NOTICE TO BONDHOLDERS 
NORSK HYDRO A.S 9*4% BONDS 19B4 

NOTICE IS HEREBY GIVEN that pursuant 
10 Cneoitian a in l"e annas, i 4 V mm u , i , i 
principal amount has ben purchased by 
the Company in tun satisfaction ot the 
January 15. 1993 redemption instalment. 
THE CHASE MANHATTAN BANK N.A. 

Principal Paving Agent 

February 1BB3. 


OFFICIAL NOTICES 


OFFICIAL NOTICE 

The loss hat hewn reported to us ot the 
following London Metal Exchange Warrant 
sna we pave Been asked to issue a duoU~ 
cate Warrant. Warrant No. 1009 Silver- 
Brand. BURMA MINES 9516-7B Troy 
Ounces. Anyone claiming to be entitled 
to these goads Is united to enter protest 
bv means of Summons against the delivery 
of the goods, or the issue of a dupluau 
Warrant. 

Jordaberg Halenbetrleb GmbH. 

2 Hamburg if. 

Kamerunkal. Sep ire pen 62:63- 


LEGAL NOTICE 


IN THE MATTER OF 

SOUTH EASTERN FLANGE COMPANY 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1348 

NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the 1 st day 
of April. 1983. to tend In their full 
Christian and surnames, their addresses 
and descriptions, full particulars of 
their debts or claims, end the names 
and addresses of their Solicitors (if 
any), lo the undersigned Brian Mills, 
of 1 Wardrobe Place. Carter Lane. 
5t. Pauls. London, EC4V 5AJ. the 
Liquidator of the said Company, and 
If ao required by nonce In writing 
from the said Liquidator, ore. person¬ 
ally or by ihelr Solicitors, to come in 
and prove their debts or claims at such 
time and place as shall be specified 
in such nonce, or in default thereof 
they will be excluded Irom The benefit 
of any distribution made before such 
debts are proved. 

Dated this 2nd day of February 1983. 

BRIAN MILLS. Liquidator. 

NOTICE 

COMMONWEALTH ACCEPTANCE 

CORPORATION (BAHAMAS) LIMITED 

fin Liquidation) 

NOTICE IS HEREBY GIVEN that the 
Creditor! of the above-named Company, 
which Is being wound up compulsorily 
by the Supreme Court ol the Common¬ 
wealth of the Bahamas, are required, 
if they have not done so already, on or 
before the 28th day of March. 1983 to 
sand proofs of thair debts or claims, 
and the names end addresses of their 
Attorneys fit eny) to the undersigned 
RONALD ATKINSON. Eiq_ 

Ronald Atkinson & Co- 
284 Bay Street. 

P.D. Bo* N-8513. 

Nassau. N.P., 

Bahamas 

the Official Liquidator of tha said 
Company. In default thereof they will 
be excluded from the benefit ol any 
distribution by the aaid Official 
Liquidator of the asseta of the above- 
named Company. 

Dated this 7th day of February. 1983. 

RONALD ATKINSON. 

Official Liquidator. 

NOTICE 

COMMONWEALTH TRUST (BAHAMAS) 
LIMIT HI 

(In Liquidation) 

NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named company, 
which Is being wound up compulsorily 
by tha Supreme Court ol the Common¬ 
wealth of the Bahamas, ere required, 
il they have not done so already, on 
or belore the 28ih day of March. 1983 
lo send proofs of their debts ar claims, 
and tha names and addresses of iheir 
Attorneys fif any) to The undersigned 
RONALD ATKINSON. Esq_ 

Ronald Atkinson & Co.. 

284: Bay Street. 

P.0. Boa N-8513. 

Nassau. N P. 

Bahamas 

the Official Liquidator of the said com¬ 
pany. In default tharaol they will bo 
evciuded Irom the benefit of any distri¬ 
butions by the said Official Liquidator 
of the assets of the obovtunamed 
Company. 

Daud this Tfh day of February. 1383. 

RONALD ATKINSON 

Official Liquidator. 


PUBLIC NOTICES 


READING fc.C. Bites 
fl-? 1 ". tn ? m 9 2.83 R> 11.5 93 at 
10 f». ,; >* Applications £ 16.2m. Ct.Bin 
outstanding. 


ROTHERHAM B.C. BILLS 
£2.Sm Bills irom 9-2.83 to 11.S S3 at 
lBf-«:”i. Applications £2 5m. CS.Sm 
OuUtanCmg. 


5ANOWELL M.C. BILLS 
CZ.7Sm Bills from 9-2.85 lb 11.5 83 at 
10-“»ts»L. Applications £22m. £12.5m 

outstanding. 


W EST YORKSHIRE 
METROPOLITAN COUNTY COUNCIL 

£18m 01-eay Bills illuM 9th February. 
19B3 due inn May. IMS at IOBuK, 
£107m - No oUw 
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BUILDING SOCIETY RATES 

Every Saturday the Financial Times publishes a table giving details of 

on offer to the public 

For further advertising details please ring: 

01-248 8000 Ext 3606 


The Advertising Standards Authority. 

If an advertisement is wrong, we're hereto put it right. 

ASA Ltd, Brook Housejorrington Place, London WC1E 7HN. 








































































































































'Financial Times Wednesday Kcbruary 9 1983 


Ihck. Mm Utr Asv. Co, LW. 

7 L Lomura St, [Cl 0162J1288 

mu"*h »», rit . . ;«7 Si vai 
il«s IS ttj 

na a 


tauiFd-.-• r. m 

Intam* ro 
EMM Income Ttf.... 




SratrCo-'t&Ben n 

M wchmiggy Fd.. 

MU Mm 6 Crn Fd.. 

Lnrroy Im. Fa_ 

PAanc BMia Cum 

SrfUrii HiMml Life Assurance Co. Ltd. 
mmefcte Uhu— tf>H «m . OM*«Mlil 

mmmmIu.__ 

Property—-. 

DN»UI 

flxrf Mom_ 

Mprratrrtf__ 

SSSSK&z. 

Fined ha Pr^Cap- 

VmMPmQf 

Cmn«n Lift 6 i 

ih. fto SL, Pa 

»£$■;&: 

Mmnetf PtnFaatf 

Property fen Fund 

intfra Lnhd fen Fin 


GW raid hurt Imm 
neUM. 


Cm* - 


EfeUNli^L 

BarLhaoL 



C.T. Management Ltd. 

16 Fhnfann Cmu*. Land EC2M 70J 01-628 8111 

_ . .._*? 1BU4 

CT Pin Far Cm Fnd|44 7 
il*9.9 

hoo .1 
[185.4 
UU 
ll?2 fr 

fctftu mliil CENQtALt Craft 

U7. Fmtlwai SI, EC3M 50V. ^01-4880731 

IqU. Managed Bond. -I1S8 4 »7 11 . | - 

Central Pwt fe Gn life Ins. C. Ltd. 

Crodfarooh St, OMBum. Hem. WAKnxmX 31971 


ftTPhrMAfuFund... 
GT PhrUKraG E. End 
crpinviM«Mtf#rMti 
GT Pyxnran find F nd_ 
CTFmh# VMFtf., 

GTfe*»r»EwFtf. 
CT Penh. Am. Fft. 
fiTfeaOK&CE.fe- 
CT Pni Wammar Fd 



INSURANCE & OVERSEAS MANAGED FUNDS 


London A'Oern & Mthn. Ida. Asiu. Ltd. Property Growth bn*. Co. LM. 


583511 



129 tunginrav. London. WC2B &NF. 

'AuflEUue'-159.9 63JJ .. | — 

London In d e m nity & Bid. ins. Co. Ltd 
18-28, The FM»|. Rnlng 

BnA-ntfi 

Fixed IntcreM Feb. 11516 

London Ufe Linked Asw. LU. 

»0ft Tempi* Si, Bristol. BS16EA. 

|3» S? 

... _15U 

Depam ....-{1375 


Equip..... PQ26 

Fliftf Interest. 


V J = WA 

uH::. = 


Pollen Bn, Herts. p. Bar SIU2 


ice Ltd. 

I0^rfVKWnr,WMllnNA9fiML 01-9020876 
FqoOy Wife._,.__[E3244 


CrawM ft See. Lift Ass. Soc. LU. 

4ft loetfMi Ftwi Exchange, El 6 £U 01-3771122 
FfexWe Ftmce .... I 1911 

uhSwwSks. 827 

LndbnASo.Au.. 172.4 
uT& & Sum FtL.... I U&63 
Cuardhm Royal Eracbaoee 

BsvdCmta*. tC3. 

feTO^feSEI^iaiS 
SW 1MW An 
Managed imui 

Ob. etroa. . 

Eqpny-hMML. H .._ 

Do. Acon... 

Fl*»fl Int. IfMial_ 

Do Accon _ . 

WenwWqnft littML_|BU 

Do. Actum......G00.9 

Property linui_ 

Do Actum.__ . 

Oepote. toitaol..._,_ 


Milted.... — —Dgj 


IfeeHtfStk..{U3 

Lantfao L9» feop d Fimtfi'LM. 

wbiuz^Ba 1 “ 

Property (r 1.015.9 

DfUBimi-03*3 


ifweoiPjj .::: :.:."p7 4 
hM Suck (P.)._(U9 5 


01-2837101 
31171 ... J - 



i 

isa 

;3 

& 


8 


1'l.T 


LI.E1 
L At! 


iwtfie-ft*;*.-- 


. . ^ Managed MM . 

— Pens, imaged ABC- 

— Pm. Eauky kmia> - 

~ Pm. Equity fee.._ 

— Pm. FrL ha. Initial 

— Pw.n>MIAML. 

— pm-mniaMtai.._ 

— pmiivs.Acc__ 

— Pm Prop. MUaf— 

— Prov Prop. Ate.-- 

— P*re Depot. M*M 

— Nl Depot: Act — 

— ttamkro Ufe Assurance PJLC. 

— Hranbro.Lde Coin. S xUndnn SMI Hi. 

— 0793 28291 
Fixed me. Dep_ 



m 

114 J 
1409 

120i 

London & Manchester Gp. 

Mtaandc Par*. Ewe EX5 IDS. 
Emeu. Tu- Pd- Cap... 

Invert. Tst. Fd. Ace... 

Property Fu<tf Cap , 

Property Fmtf Aet_. 
neMMe Fuad Cap .... 

Flai*lr Fund Ac£- 

Fiord InL Fd Cap ... 

Fund lie. Fd Act .. 

GW, Drank FtfTCap. 
fed DraOStrFd.doc.. 


Equity Fond ..._ 

assaaftw: 

MenBUomiFd dec. .. 

Caubi Cwth Fd- 

Mooepnaher Fin._ 
Eaiapl low Tu Cm_. 
Eiempl InrTvi Act. 
Ixtm kwTHNS_. 

iSS&Sfc:, 
■—-.RBUfcz 1 


issfssg^.. 






1706 - 

-01 

1756 — 

-OJ 

i«j - 


D5.0 - 

-05 

ii E 

-05 

3806 — 

154.1 — 

♦ 02 


-OJ 

— 


IBID - 

*,* 

1S4J) — 

1B3.S — 

- 

1 

:83 

- 

-£U 

1D4.9 - 

-OJ 


-OJ 

innt — 

i&n — 



01-4040393 LronMoiM, Croydon CR4 1LU 
Properly Fund .. . 

Properly Fund (A) 

Agricultural Fix'd 
tore Fund (A) 
aibey Nat. Fima. 

AUrrNol. Fd (A) 
inwetfotedl Fund 
liwmlmert Fund (A] 

Equity Fund.. 

0272-279179 ggJJ%5!?Ll_ 

Money Fuad (A) . . 

Aauarta* Fund . 

Cui-edaM Fimd .. . 
Gilt-Edocd Fd (A)._ 

Retire Anndiy.-. 

Invert. Ano'n . _ 
International Fd...... 

Property fit* Pm 4 

All Wider Ac. Utf 
liw. Fd. Lte .. ... 

Pension Fd. Ltn _.„. 

Cone. Pm. Fd_ . 

Con. Pm. Caw. Ul.. 

Man PetsFd. . 

Man.Pent Cap. UL 
039252155 Prop. Pm. FoT...„... 

Prop .Pent Cap.u is. 

Bug. Soc Pm Ut. . 
BUg.5oe.Cu Ul... 

Gilts Pens Fd. 

Gt*li Pens. Fd. Cap. 

EqinryPem Fd 

Equity Pete. Fd Cap 


Standard Life Assurance Company 


Barclays Untoern International 




*12 

~iZ 


•25 



OH>eOObC*> j twwS ,. E8i«urtliEK22XZ. 031-2252SK. ChartngCross,SLHiiirr.lersry. 053*73741 


Uanaqrd . . 
Property. ■ • 
Coidly. - - 

imematsrui . 

Fired imereM 

Inor« Linked 
Cam. . 

E-crown Maoaqed. 

Peiardn Properly 

Pennon Eaulty. 

Pentrjr. Intf.. 

Pennon FwO. in . 
Prosion Index Lniietf 
PnryonCasd . 


^0 

192.5 

\£i 


1304 

ii: 


LM: 


190?1 - - 
147.d . 

214 4 -02 
202 7 rfl 7 
1 SB 2 .12 
1084 .01 
1322 

ZLV5 *0 7 
J573 ... 
2*35 

ZSS *1.5 
1828 *14 
109 .8 *0.1 
145 M . .. 


— llniwm Torn..(42,5 *411 . 

—- UradolUr Tirol. . 51545 ]J23 

— U«Mrd Trtol. t»91.81 92.471 



Sun Alliance In* ora nee Group 
Sin Alliance House, Horsham 
indev Linked F'jnd. .1091 
Equity Firt . . CiJ.7 

Fined Inlernf Fund 1>8J 
Pmperty Fieal ... _ 220.0 
inteUatwral Fd...... Uf.9 

Deposit Fund.1389 


124 9 

m 

1483 
227 a 


040384141 

ill 


Mtrtfu* fenrion Finn 

inter Linked.._1281 

Equity... ... .{129 9 

need in,-...-D39D 

Property. --[1031 

Interna lionil__ID0 3 

Depov* - .. .... D05 7 

Managed.-. .1130.0 


13* 9t +0J — 

Zi ;« r 

m -ii r 

fill *0 2 _ 

_ . _. _ LMdl *QJ( — 

•Ciditf Pemui luoA—(5ion audable on rttp«« 


Providence Capitol Life Asse. Co. LU. 

30U«iirtpqeRoad,W128PC. 01 - 749*111 Sun Life of Cared* <UK) Ltd. 


— Fu57ln«eresi ACC... 93 

— Intnl Acc ...... 76- 

— MaiwgedAcc.. 8*8 

= Sfets 5 


•43 


Special 

>-p»~Arr- 

North Amenta Att. 

Pacific ACC.- 

TtmowAct.... . 
Nav Resources Acc... 


1“ Ksar. 


ACC. 


CotMon Home. Chapel Ash Worn. 090228511 

Key fines.. ^ j . j - 

_ s Foods ‘ 

11 few SWML EC2M4TP. 


ImadUralii)-^. 

HigA Inoumu-u_ 

lnxqiftC«uralh.._ 
BMkMmn_ 

AiisertCee la_ 

s 






Exempt fed M- 

E uetnpi Cod Oep Cap - 1 

MdS£o G tt wherr reduced mupc'ctoges apply. 

& G Group 


Intrf Act.. 

Managed Acc-[782 

Properly Acc ..... . 1733 



2, \ A. Couapio Sl. SW1Y 5BH 
“ Maple Leaf Plans _ 

— Ortnvth Accoian_P723._— 

“ Managed Account.. 

— Eanrfy Aczoutt._ 

— MaAaged Fd Accm. 

— Eourty Fd. Accum . . 

— Property FO Atcum . 

— Flrrtlid Fd. Acnm 
“ I mnl Fd. Afoxn 

— Money Fd Acoun .... 

— Inder-LA 5a FdJhXDI 


1. Thoms SL_ 

UiH-Auuralian TU . 

Llrv-AiBl Muwral Tsl 

UiH-Paedir Truu 
Uiu-lmernaUsui 111 

Blihtptpit Commodity S*r. LU. 

P 0 Bor 42, Douglas, l-o.M 0624-23911 

ARM AC* Feb 7_BfcOPO M01I-fl2fl — 

COUNT**Feb7 - E3Eg9 «D6«-04Kj 129 

CANRWFeft7...,k2.a» J33M-(bM - 
MAPSA* Jan 5 .1510.55, H22J J -- 

IVrSM siue *510 and **EV HM Alb 1 

Bridge Kamgement Ltd. 

&P0 So* 590, Hong Kong 

!KMi"::W» l TuJ'.r-| r« 

Britannia Inti. Investment BbignL Ltd. 

M« 771. Oueertsmy Home, been Street. SL 

Hrlirr.JefsryC l. ( 634-721141 

U5. Dollar Bend*Mated Finds,- 

Am. Safer Cos. Fd.ZUQj-OISS — 

Dollai Inc. Fc. DO B1J 0 87g . 11 58 

J Ungd Ciwiercy Fd W81 500 

irdTmrt . . „K 1 H 2.73*024 — 

Gold Fund . - • gj 5lj 1 uaJ-OOr 326 

Momunu ino.SFcv mjw llra-taB — 
Unive r s al Gnutlt Fd pO.403 04701 - DSI.i — 

THem dealing February £L 
StrrtMg Bmwnhoted FwMs 
American I men metro. P4A 



01-9305400 Aushaliaii Prrf Fd. 4?26 

Far Eaa Fund_... 

F >-1 Sterling.. . - 
jrrsey Eon® 1 st.... 

Jersey GUI..._ . 

U >C Growtn FioM. 

USM Fund... 

StertfM Deposit Finds 
Managed Curicy Fd ..B12 
— CaPKai Dtp. Truss .(13.02 



1 . Thoms Street, 


la U._0824 4856 


Pen Pens Account ..1J9J 3 
Pe«.MglJtccJtow IU3J 


19j4 • ■ J — 


— Sun Life Ufrtt Assurance Ltd. 


Gill Trial(1.0 U ).. 1«4 95.7) .. J 

All Jerwv find! Deal DaPy 
••Tuesday WnSdy—Canal Bran 925%. 

Brown SMpIcy TsL Co. (Jersey 1 LU. 


— ] 07, CAeapside, London ECZV 6 DU 0272-299524 P.D Bo>563. SL Heber. Jersey 
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Manag'd Cap . ... 
Ma raged Acc 
ProoenyCap . 


Pravideot Mutual Life Assc. Assn. 


Propertr Act . .. ill 

Eouitv Cap- . (2S72 

EqulyAcc. _ 


i^l2S^^ H nk3 6 4 3 * 6 miJ 0 ii? 4 ? 8 ' wwianRd,HHeten. Hera.SG4 0LP 0462-52991 
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PmF./.DepAcc- 

Pen. Piop. Cap.-- 

Pea. Proo- Acc._ 

Pen. Mon. Cap_ 

Pro. Wan. ACC_ 

Pen.GmEdg.Cap.— 

Pen. GUI Edg. Acs— 

Pto. Ea Cop- 

Pen. (q! Acc.. 

pen. Cap._ 

Pen. a s. Acc-- 

pen.DAF.Cap.-- 
PM.DA.F.ACL. 

Newts of Oak Benefit Society 
l29.KMg*ww, London. WC2B6NF 01-40403*3 

sssiiari = 

HeodMoo Ariraiatstrattan 

It AastM FrMrL London ECZ. 01-3883622 
MU Income Ft 
eiC rnmil r — 

Cfeftal Giaam Food ■ 

Tdeunatow—_ 

lUtoral fempnees-— 

Special SmabOisiFd.- 

WMitaManFind 

F» East Fund_ 

fetfpertyFond-- 

PnowfeMi.fep... 


133X1 

ki m 


American Rec Bond.. w5 __ 

Auraalasla Bond-{9lA 

Commodity Bond,—QS5-2 

e^TBSs^.p 

Far Eastern Sond-hottl 

G *t Bond_0819 

Gold Bond_p65 

KW> Ywtd Bond-tu£o 

lapan Fimd Bond —P20 

Managed Bond-fZ36> 

Property Band-M3J 

SET2Sffr.-*~r'" 

araaEBi— 

Ecp Jteffap .|- 

FuNtfMmsi'fCapVl 

Sie^sa’wiemi^ 

~5T n jT Pwgt Sat. 

Manufacturer Life Insurance Co. 

SL George's Wax. Steweiage 


SL 

EtMiyOrt 


792 


Erpari init.— -(106 9 

Overseas Equity Ord . 1^ 8 
Oversea* Eoiaty Inn . 126 J 

Property O -’ 1 —. 77 6 

Property Iral --163 

Fraed lirtereMOrt .. M9 
Fixed imeirol Imt— 93 5 

Deposit CW—-97.0 

Deposit ind-- -195.* 



SlerlingBd Fd . 
Slrrt ir>l tap. FOJ . 
lid Cur.Fd (aKb) 




0534 74777 
l^qa.onH ii** 



*2JM — 


Sms tan pixes afeV pwidoi rauad met L119ao. 
Sram <1> These are HM pros lor corfer ptfemk 

CMW Mo*rad ( Gw. Ufe Mg Soc. 

list Jbwert SUBMIT 410. 01-9905474 

EuUGw 
MM 

SSa eSVwd IhoT— 

Do tern 
Fort latrrwttFd but 

Do. AtfmM—-- 

UKE<yutyFawditta_ 

a«T_. 

OwneMFuMtnhlll 

&A&ar4 

Do.AcCum_— 

Pisces Fob 2. IMt 

Clerical Mertkaf Bbwb eB Fm* Ltd. 

15 5» James’s Swat, SWIY 4L0 .01-938 5474 
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SL Wesen-v ft Und e r O rt f LEO. 


i-'firaop 


01-2057500 


Co. 




PmaL fen-Hroif,— 
StAffgMrtfMftLPeA. 


jpfixlfedfei- 

® 5 WSm:x 

Cush Pennon -- 

§J 



Managed Old— ....0104 

Managed Iwt-109.1 

Equity Drtf- 112.4 

ISS^'sa:ij 
«ES5SS^~gV 

PrOOo rt v Inn - ri • 

Fixed interer| OrtJ.. . 95J 
Food Interest Inh. .M2 
Deposit Ord .... *J>2 
Deposit Init.—.(97 2 

ProvmCbi Life Assurance Co. LU. 
222 .Bntwpsg>l*. ECZ. 

eaeru^iB 

Fad. lid. Funo-|l 8 £u 

Intensuoml-1130.7 

High income- 

For East — 

itertn Aider rcan-J 

Sos.-(158.3 


Fixed Irderrsl Acc.... 

— Cash Cap— - 

— Cash Acc .. -- 

— international Cap_ 

— Iiderruirorol Act._ 

— American Cau- 

— American Aoc._ 

— Fjr Easirm Can- K -_ 

— Fir Eastern Acc.05? 6 

— Deuibution. -- 

“ Sob Ufe---. 

Ciexb tor mnh/tdoaJ peir.ro* oaiach.) 
>^fAarogedCJn^l3B 4 196 4) 

— Pens. Managed Acc -W 6 

— Pens. Property Cap. . Ut 4 

— Perr Property Acc... 132.5 

— Pens Eniuty Cap- 335 

— Pens. Equity Am - 2585 

— Pe*. F imeresi Cap. 11B 7 

— fen .. F. I me rest Act. 306 

— Pens. Cash Cap_121D 

— Perr Cash Acc.131.9 

— Pens. IMid. Cap... .. j4§j 

— Pens. Infill. A« __1814 

— Pen t. American Cap.. 127.2 

Petr. American Acc.. 13* 7 
Pens. Far Estrn Cfe. E?4^ 


9 35 



01-247 6533 p^ For Eulnx. feL tU 

Sl 8 - Target Ufe Assurance Co. LU. 

Target House, Gafehome Road. ' ' - 


Butterfield Management Co. LU. 

PO. Box 195, Hamilton. Bemrutfa. 

Prices at Jan 4. Next sub day Feb 7. 

CAL lenrestments (toM> LU- 

Deanna days every Monday. 

Capital Asset M a n a ge rs LU. 

Bermuda Hie. Si. Julians turn. Sl Peter Port 
GcvnneyC.I. 04812b2b8 

_ The Curreoqr Trail .(79 0 83 0 ) ... I 108 

~ Capital International Fend SJL 
_ 43 Boutnord Royal. Unemoourg 

— Capital InL Fund.— I 52839 l - I — 

“ Charterhouse JapHet 

— 1 Paiemoste* Row. EC4 01-248 399* 

— h J3L.-.JD* 

— ‘Prices at Fr-o 1 New u<> dm Feb 15. 

— Charterhouse Japhet Cumency MngL LU. 

— Channel Use., Sl Heller. Jersey 0534 74689 

Z Crnteal Assets Coerency Fundi Ltd. 


m.fl 




S rt u nTy Fond 

BrriHhFund_ 

MeroMam Fuatf 
Dollar FtdMl_- 

Capital Fond...— 
Income Find- 

Property Series A — 

Kss r :_-„- 

Manogod Swfos A~ 

ssassS^ 6 - 

HWitaMn_ 

Money Senes A- 

Money Units- 

Eqnily Fond.._— 

Fixed**. Ford—. 

Ind ex e d fe e. ft.- 

i P tert B fad-- 

WMUiMomdn. 
Far East Fund™-. 

Smaller Cos.-- 

spec. Sos Food.— 
hbngiL Crney. Fond. 


043836101 "... 1B0« 

»SafcB} 

Property Pern. Acc... 137 5 
Fix Ira. Pens Acc..... 153? 

Eanhy Pern. Acc._ ST38 

Menstioiol Pens Acc. 106.7 
High Inc Pens Acc— 1045 

Tech Per* A u. -UD 7 

N Amerxan Pens Acc 108 7 
Far Eastern Pens Acc W 8 
Special 5*3 Pens AccJllB-4 
fc C «1 


- ProofTty. -- esp-l 


127.4 *d3 
125? *M 
184.1 -13 

mi I 

137 J 

1441 . . 

162J *2.C 
214.6 -06 
1124 —0 4 
UOJ *0 1 

M5J :°c 

IE 1 *413 

cidaf UnH**5*6tfer Prras rmg 01 ^t7 6533. SnicFranc'_ 

PratfquSal Assurance C». ... ^ Z;"_, 


— Managed 


2188 


Ayfeife!l^%)5941 


Fixed n* ... 

UK Equity-- 

lid. faulty- 

Deposit-- — . 

American... . . _ 
li.S. Special Bond.... 

japan.... ... J 

Malaysia A S'pore_| 

Commotfrlv._ 

Gold- 

Fmancol.— 

Income .. . — 

Soeoai SitibboiB. . 

PrHerrnce_ 

Sierim.. ... 

U S. Dollar . _ 


“■ Hetborn Ban. EC1N 2NH. 


01-6869171 


Managed-0053 

Prudential Pnstons Limited 
Hoteorn Bars. EC1N2NH. 

EJfffltSl 2 —®’. 

Fixed In Feb 2-035? 

PraUnh ft fke— i Pten 

cSSSSr™.:.:...:®' 

Refuge Investments Limited 
103 Oxford Sl, Manchester 

SSSSr.: ---BS? 

Reliance Mutual 
Twosege w»in. Kent 
EgotyFond 


ot-4059222 jaampsaoriz.: 

109.71 - t — PmfMrte Per^ZZ" !. 

Equqy Pent.. 


_ , n r nnn l*fe»'l. PMn. —_, 

01-4059222 r..g. Pen....__ 
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168 4 
1718 
128 
IE 7 
104.5 

^4 
1064 
1508 
*9 1 
flOL 2 


230 41 *031 

§21 ;i3 
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1113) *0.1 
110.5 -02 

Mat! 

112.3 -2i 

iwl-ai - 

M-31 = 
*7.7 


4814 +2A| 

2*88 *27 

2589 .. 
lOOt .... 
111B +L4) 
1792 *0.V 
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Pros quoad a* lte AcnmJatxio wMs. 

Trans iwtqnm Mbbal Life Ik. Co. LU. 
55-57. High Hofaom, wCIVbDU. 

Series 2 Man. Fd >r __|185 5 


USS-. - . ..(3 

c Sterling- 

D Marks_— 

Sviaucs.. 

Fi Francs.__ 

SDRS 


P = 

14234 — 


if 


mail 


■DOM - 


700 
510 
0 40 


i :: i = 


Sen«2EquhyFd....Ug4 
Series 2 Pidg. Fd, ._fj2?9 


01-8317481 Concenua .. ... 
|742| *OM - Rementenm 


0643 


MMe HM life JUc-ClT Canada 
. werttfHou^Uldfortt ^ 571255 
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3£» 4 

1246 13L 

liifk Lift Adanate Co. Ltd. 

Sa&bdon Hon*. 7111 Mdoraae. EC2. 01-6068401 


Senes 2Fiwd k*. Fd.. 

Series 2 Money Fd... 

Senes 2 O'teas Fo.... 

061-2369432 Tia« ImesL Fd- 

196 01 J — Tide Managed Ed . 

naja ::: 1 — Ma«gmr3TFd. InL 

Maiaged Inv Fd Acc 085.4 

0892 22271 Mu Pc£ Fd! fecZiipOLZ 

& "-I Z 

Proa Fd (2nd Issue] 013 J ;I?2I ...1 — Undon Rtud, Glouesin 

Managed Fd-0721 1283| ... J — Managed ---U?? 4 

Royal Ufe lmurancd LU. ' ' PrSjjertyZ—J’ ZZ 
Hew Han Place, Lmereoal L893HS B1-227 4422 American. ... 

- -... U.K. Eqixly FixxJ.. 

High View .. 

Gift Edge!.. 

Money ..- 

Imeniational- 

Fiscal. 


130 7 

160 C *04 - 

1312 *02 - 

1T1.7 -01 - 

324.6 +?J — 

2321 rlA — 
1729 +1.C — 
1951 *LC — 
25*0 *17 — 
317 0 *24 — 



125.31 *02 
134 0 *0.3 


Royal Shield Fd ... 1228 1 3048| *064 

_ Royal Ufe ilM Uehrt towoorasl IM 
Managed Furt. ... .0191 
Multiple Health and Life tow. c*. Ltd. Eq-y Fund. ... 1275 

ssszzzsssiim f5fsr“ f r"P 

U'—l — Money Field -S95 

Magna Managed”!... 

Pens. Mangd. Alt... 
fem.Gtd.Deo Act. 


1165] 

1047i 


•-M 


Money I 

Royal Ufe iLMt Lnhd. Pennon Fds .1 Ltd. 
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gsssfi 
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NEL Peasfem Ltd. 
MUlon Court. Dorking. Swrey. 

Nelex Eq. Cop->142.6 

Nelex Eq. Attune .... 
NetexGdf+F.i.Cao. 

Mrtrx G0s*F l S«c 
Nelex Cth Inc Cap — 

Nelex Gth Inc Acc—; 

Nelex Managed Cap 


Exempt Man Fd 
Exempt Eoidty Fa _ 
Exempt Prop Fd . ,| 


— Nelex Managed Acc. .K. 3 

— Nelex DraoMi Lap—1662 

— Netex Deposit Acc.....Big 



.... Exempt mtL FA- . 

0306887786 Exempt Ml Fd. . — 

244.*! -6j1 


Nelex Deposit Acc 
Nelex Irt.Faf.U. Cap66.1 
Nelex Irt-EnPi*. AaU76B 
Nei IndexUuSecs-CapWf A 
NellndexLa. Sec. Acc (54.4 
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Exempt Money Fd 
Save A Prosper Group 
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116 3 *03 _ 

1025 , — 

lSj -DJ — 
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1D3 3 . . 1 - 


Growth Cap. 

Growth Acc -- 

Ebt: 

Pern Grh Edged Acc 
Pem.Gte.Dra Act. 
fens. Ply Act . — . 
T, i In* Bond . . 


2D7 *| el.ll 
227 i 
2h*J .. 
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217 3 
18*1 
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aS.3 

2384 

2277 
263.1 
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34-i 
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2112 * 1 . 1 , 
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1854 
615 -01 
fWreMr dealyrg. 


Tyndall Assurance/Pensions 

■ • 1 IB. Canyn9r Road. Bristol 
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0700 66466 DO PE’S! — - 
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Americas—.. 059 6 

Far East- Q9?“ 
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Man. rnhlal_ 

Man - - .- 
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Europe _ 
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Nw Zealand Sth. BriL I race. PLC 
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Khn Key (Managed) .Qfe.7 

UKEqSy- 

American... 22*5 

Pacific_?*4 l 
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InSex-uSad GdiZZOEB 

Norwich Union Insurance 6««J» 
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HMWiSSf 1 
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Australian.101 * 

Sinqpoorf & Malay .. U6 1 

Enufly PnsCO_22*5 

Fxd Int Pension . . 1684 

Property Pensmn-213 0 

Overseas Pemon. _ 1318 

Money Prnsmn-1728 

Managed Peroion— 538 5 
Ameren Pemon . _ 163 » 
lokye Penvon - .... 114 3 
Australian Pen . _ 112 
Suig. G Malay Pen. . 123 
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B.Soc. Pemon . (2402 - 

Pr«esa»ehle LAr Senes * Acoxn art Pemon 
Acum Frti 7 
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R 
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Si 
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150 St Vincent Si. Glasgow 
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041-248 2323 4923. 


Vanbrugh Life Assurance 
41-43 
Managed 

-Z': 177 8 
Fixed int Fd.. 2»7 
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Vanbrugh Pensions Limited 

41-43. Maddox St, Ldfl. WflR 9LA (a3 01-494 
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Peart Amnia (IMt Funds) Ltd. 
252 High Hoteora wciv 7EB. 

lay Prop. DtsL-11305 
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Dp. Acoxn _. 
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Windsor Life tour. Co. Ltd. 
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SgrteMfjifiS? JBi. 


l - 


“ 31. Si Andrew Sq„ Edwtxrth 


- I .— I - 
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I menu tonal .. .. — 
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rft ui» ( i b riiK 


em Pnwnfe— 

Z&S 9 
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II 


B127 

188.0 
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„ +D 1 . 

•7 8j+07j 
IDCiJ -oil 
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wa*a-oca 

01-4058*4L Scottish Mutual Assurance Society 

109SLVineertSL. Bi«gs» 0*W«b321 Fuwl Management United 

Flex tie a.. IWJJ «*W [ — - - 

Pen MngtfDec 31 . ..|288 2 295 S . 1 — 

Scottish Widows’ Group 


Adiirrcr . 

Adivwta. 

FgrtMi ... .. . 
Fondh .— 


Fleming Japan Fund SJL 

37, rue No»e- 0 ame. Luxembourg_ 

Fleming Feb 8 _-I — SSl.09|-O6fl — 

Frankfurt Trust Investment—GmbH 
wewiau 1. D-feOCO FranMun 

FraxSrS!rta. - dtfZli£v 8 jt SSI-Wii — 

Free World Fund Ltd. 

Butterfield Bldg. Hamilton, Benmatti. 

WAV Jan 31_( S18159 | 

G. T. Management fU.K.) Ltd. 

Park 16 F irTVOunr CuClll. 

Tri 014»W 813L Tfe- 886100 

London Agent lo/r 

Ancrtd' GJt Edge.fl 

Anchor Ini Fa. 

Berry P#c Fd .._ 
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The Fngiish Association 

4ForeSitert.EC2. . 00-5887081 

i. A. Inaxnr Fd.‘ —1615 655M 10.08 

E A Sterling* . K80.09 801Dm — 

E. A Equity*_( 68.0 72.41 .._.J — 
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n_iBp -1 17314 22141 I — Allen Harvey & boss imr. nn iinbi 

in Pol Fet» 1 " -j^h 4 5?l.fj ‘ I — 1 CiuitngCiir.s, Si. H*lir»,ifef..C. 1 . 0534-73! 
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1JD 

260 

DAO 

060 

7.D0 


mi “j 

•K" m 


Auaralia . ... |S 8 56 

HongK* 1 * • 611.75 

JJdaaTKh. 618 73 

AW Futdl.-.627 70 

Malay Sim .$18 « 

PocScFdT .... 611 64B 

Bend Fd . 611)19 


4 2S 
1260 
20 Q; 
29 5* 
141C 
12.292 
11671 


St Jnlian**,Gt 5l PWer Pt Gitenrwv 
1)83 OC Ammon Fd*—f 
- OCSwCo" 1 
OC ConanodiiyT 
DC Dfr Comdtv* 

OC Hnnglg Fort 
DC Mteffiattaaal Re s er v es 


0*8126741 


07 3 2M.00h M 

io iiav im 

»5 1162m J 2.57 

L 8 ) 34)3.1771 245 

L5* JJ6W I - 

sSL'KSSS bfJSflfi.®. 

_ 'Prices February 7 fiert dm? February 21. IPm 


10 15 


tPncrs 


MS-Satoud ft Ca. (Guernsey) Ltd. 
fl leFebw* St. Si. Peier Pert, Guraxr^y. Cl. 
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PO Bo> 92. St Peter Port. Guernsey 0481 23961 
GeolundlX|Asslnc*|6W2J2 1D264J -.1 Mg 

GexHundliO AssAtttlsllTft 11806j (14 99 

Mfeand Bank Tst Carp. (Jersey) Ud. 
28 34. HHI SL. Si Hefier, Jersey 053* 36281 
Mto. Bk O-flioraGin 1102 l 'n ix 

lid Bk tm Bond... I6L21 12S . | 8.13 

Mineralt, Dtts Res. Stirs. Fd. Inc. 

PO Bo* 194 Sl. Helie*. Jersey 0534 27441 

MORES Fet»3 -151258 13A4| .. | 3.07 

Samuct Montagu Ldn. Agents 


DoS..:.'.1321 

North Artier. Eguty.. 746 

Do.S.ll» 

UKExanty. 2288 

Do V 3 *56 

Intrrnail Fixed Ini 329B 

Do *.4*95 

Sterluw Fixed Int. . J2JL8 

„Oo V . 3J “ 

Doltra Deposit .. - 99 2 

Do 5- __U00 

B09-296ri000 SirrlnM Deposrt-1»4 

.DOW, .2050 

Cuiixnudny. - .... 370 0 

Do S.tf? 5 

Gold_»*6 

Do.6- --IA» 

UK Promrrly. 

Do 6. . 

ImemML Managed... 

Do. 5- 
UK Mate 
Do 6 

TynetaO—Guardian MngmnL Ltd. 
PO Bor 125ft HamrHon. Bermuda 
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75.31 
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124. Old Brood Sl. EC?. 

Am-EoFeb*-1J16 

Apollo Frt I . —. 

Japfi-st Jon 31 .... JOAM 

117 Croup Jan 31 .. .. S1588 
117 Slid. Res-Fro L rl286 
Jersey Fd Feb 2_. 10.70 

Murray. Johnstone (Inv. Adviser) 

163. Hop* 51.. Glasgow, C2. 041.221 5621 

Hope Sl JM 31. ... t 6S?5| I -| — 

Murray FdJanJl l Cl 97 j-| — 

Pacific Fund Jan 31.1 6« «2 I I — 

NaL Westminster Jersey Fd. Mgrs. Ltd. 
23-26 Broad Sl. St Helier. Jersey 0S34 70041 
High Income Fimd—[53 4 

EoullyFund.. _... |75 1 

imrrixHionxI Band* .|b» 0 

■Sub day etery Tlixv 

Negit S.A. 

10a Bouiraaid Royal. Luirmbonrg 

NAV Jon. 2*- ■ -.169.92 - I I - 

7LE.L. International Ltd. 

P 0 Box 119. Sl. Peter Pori. Guernsey. C 

Sterling DetXtsn.[66 0 69 

Sirring F.**d Inteiev I7L6 75 

Slerlmg Managed .J66.4 72 

Inil Fixedimerx-M ,.Bi 92 

Ultra. Managed-V79* 86 

Nexeport International Managernenl 
Bk.cH Bermuda Bldg. Bermuos B092954000 

Nol Ml. Ses^uev..rS13J5 - | .I - 

Npl. Inil. Inc- Fd. — ft 13 04 — I .. J — 

Normandy Trust Managers Ltd. 

29, AIM siren, DoqlA. lo.M. 

Nomura*UridT iim |tl6076 IW 

t*™***™ T - V.:EiiS8 i» 


T 3 . North Araencon . 

TG Money.. 

T-Ci EuTOUM.. 

T G Conunoftty.. 
T-G Mortgage 
T C Okt-j-js 


015886464 tgREJ 



TX. Wall Siren .. 

M. 6. Tyrrell ft Cd- Ltd. 

P 0. BO* 415. London W13 9NY 
Oruc. - .... | - 5100ft I - 

Unco Inmt Fd Mgt foSA Lux 
London ft Continental Bankers Ltd. 

2. Traogmortqn A*e London 01-6386111 

Unco inwsL Fund . |DWb542 67 40) . J — 

Unioivlnvestineiit>GeMiHchaft mbH 
Piwlacli 16767. D 6000 Frankfurt 16 

Ez-iBH MW = 

V.CA Financial Management Ltd. 

42. Essex Street. Locate. WC2. 01-3536845 

PatiAmn’ 0"tFd. ...165 06 — I I — 

Vanbogh Fund MngoL IntL Ltd. 

28- 34 Hill SL Sl Helier. Jefray. 0534 36281 

Vanbrugh Currency . 1124 2 124 61 *0 3 7 *8 

S. G. Wortmrg ft Co. Ltd. 

30. Gre-Jnnn Street. EC2 01-6004555 

Eng. imL Frb. 4 . ...I S31.7B | [ — 

Mm EUrotiPFrit2 ..k}4 96 15.13 - 665 

Select Bk. Jan 18 . - B13J3 UBll ... I - 

War bom Invert. MngL (I.O.M.) Ltd. 

1 Thomas 51. Douglas. I-Je ot Man. 0624 4856 
Merc lOM Fund .INI SJJM . 1 4 3 

Merc IntM Bond Fd .1)7.2 Kliq .I B5 

Waftmra >n*esL MngL Jrsy. Ltd. 

39ril Broad SlrrrL Sl Helier. Jxy Cl 053474715 


Can* Qnrrtey A Cd, 

Northgate Uott TsL Mogrs. (Jersey) 

3) Pier Road. Si Helifr. Jtrvy, Cl. 

PxiTa Fd Feb 2... 59.69 10.4ft ... | - 

Pacific Basin Fund 

10a Boilmaed RWOL Luxefltoog. 

NAV . ..-J 6)487 1-00*1 — 

Im. Adr. M 6 G. fi*. B"8l. LH. Uritril 

Perpetual U.T. Mgrs (Jersey) Ltd. 

See Currencies Page Mtte-FH and 
Stack Exchange Dealings Page Sat 

Phoenix International 


PO Box 77. St Peter Poet. Guero. 
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Mere Comm Fftt l._ 

ssa&sw* 

inn SMT Feb3 . _ 

Tm Mere Trans Feo 4 ... 

Mrs tlrty fto T . 

Wartfley Investmeat Services Ltd, 

4ifi Floor, Hutdimn Kune. Hong Krog 
WraxAer Troxl. . .. IH8USJ5 3200) .] 304 

WraS, N*Wt Ac. Z7 811-0 HI 5» 

W.iran Bond Tnnl .SlOjO 1060) I 858 
Wander Jap*" Tnra.B18B1 M5ft-0J*I LOB 
Westavon Secs. ( Guern sey) Ltd 
PO Box 21 A. SI Peter Pori, Guermey 0*81 27768 
Gill 6 Option Fd .. .. 1980 10301. i 300 

World Wide Growth Management^ 

10j. Bou(e«ard Royal. Luieittftourg 


Arbuttmot Securities (C.l.) Ltd. (a»eXh> Graimfie Management Limited 

P o BOr 42B. Sl Helier. Jency._ 0534 7bOT7 p o Be* 73. Sl Heite*, Jee^y 0534 73933 


finer DeUra Fund 
Fra Eau Fixul 
mil Currency Fund 
Dollar Fxd. InL Fund 
Ster. Ewmpl CtUriltiW 

Providence Capitol International Lid. 



noai 5 fc 7 «i WwKfiri* Cth Fd|61L81 - |*00)| 

IM8126741 I nr Ada. M 6 G In*. MngL. Ud. London 


_ Wren Commodity Management Ltd. 


_ IH5I SrOrgrxSL.DowUJsioM 


Wren Gam Fund_ 

CflHme Fund. . 

Precious Metal Fund 
VdnguardCmdy. Fd 


PO Bo* 12). Si Peiro Port Guermey 048) 26726.-9 Fxuki d Futen*. Fd 


CrJiwiir In* Til . IL8 50 8 **L 917 

Urn Jr»li^ d«r Fefeuao * 

Grind! ays Investmeat MngL Ud. 

PO Bc> 414. 5c. Helier. Jersey 0534 74248 

Mjnjgrd FiHJ. IfJfifxS"'■j ~ 

SiertingFand - pJO 1733 2022411 ..-.] — 

U 5 Dollar Funo . . (1202737 20 37511 .... I — 
Guinness Mahon InL Fund (Guermey) 
PO Bo. IBS. Sl Petra Pert. Guermey. 048123506 
U 56 Pnee B2DSS a|" 

t Sterling Equirau-r* }1? 52 14J 

5 P R. Equivolenl Jl4M IK, 

Prices al Feb 3 fieri deoliag ft 6 17. 

Hambre Pamtic F«*d M^nL Ltd. 

2110. Connaught CraV-e, Hong Kong 
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UK Stock mart el 
InIL Slucknurkrl- 


Fra Eel. 

UK Fixed Inten-J . 

IncI Fi-rdlri . .. 

Inil Currency. .. 

imi Moray Market 
U h Uunry Martel 
Si lu Itonro Fd 
Doura U.nqd Fd 

*r. Target 

Puces on Fxb 2. fie»i ftte-ns F*b. 9. 


- Wren Hill Fnd ■ 
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ftO 928 
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7k « 
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0967j 


OM* 25015 
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Quest Fund Man. (Jersey) Ltd. 


NOTES 

Pritn are in pence unkv. olhenme indKJIn) and 
incur dFkiqnoied 6 with no prein raier io II S 
dMIar-. Vieltf-. % r shown in laxt column^ allow loi all 
buymg exoensrc a Ottered prices include *l| 
r-itvnsra- b Today s peicra. c Twid based on allr* 
price d E-htnulrtl p Tcdar's openifn DraCr 
6 DistrAi4>«« fete ol UK lsxec p Peruke 
prvfteurn insurant* plans l Single premium 
insurance x OHrrea price includes all expense-, 
rural nnt'i [gmmn-xh ) Ottered pntr xicludex 
jfl expenses if bougkl through managers. Z Prrriou-, 


PO Bex 194. SI Heller. Jersey 


Quest Sllg Fxd Im - [60 769 0J14M . J llflkD' 
Ouesi iml Sets. . @959 I0l3 I 116 
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Pnu-s Ol Fri. 7 Hnl 1PAI1WI flM* f« 9 


053*27441 day. [tele g Guerncev g>o*e. d Snspenrted. 
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INTERNATIONAL CAPITAL MARKETS 


us.sio,ooo,ooo 


Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, Due 9th August 1984 


THE SAITAMA BANK. LTD. 

LONDON 


Rise in EIB borrowing 
outstrips new lending 


FT INTERNATIONAL BOND SERVICE 


The l:st shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
ef each month. The following an? closing prices for February -8. _ 



BY PETER MONTAGNON IN LUXEMBOURG 


In accordance with the provisions of che Certificate*, 
notice is hereby given that for the six months interest 
period from 9th February 1983 to 9th August 1983. the 
Certificates will carry an Interest Rate of 10.'« P*r 
annum. The relevant interest payment date will be 

9th August 1983 


Merrill Lynch International Bank Limited 

Agent Bank 


U .S.$50,OOO, OOO 

CAISSE CENTRALE DE 
COOPERATION ECONOMIQUE 


INTERNATIONAL borrowing by 
the European Investment Bank 
rose sharply to Ecu 3.2bn (S2 96bn) 
last year from Ecu 2.3bo in 1981, ac¬ 
cording to figures released by the 
bank in Luxembourg yesterday. 

The rate of increase far out¬ 
stripped new lending by the bank 
which rose only 22 per cent to Ecu 
4.7bn. With its borrowing, which is 
all at fixed rates of interest, the Eu¬ 
ropean Investment Bank is the sec¬ 
ond largest borrower on interna¬ 
tional bond markets after the World 
Bank. 

The bank's new treasurer. Mr 
Philippe Marchat. said yesterday 
that the discrepancy between lend¬ 
ing and borrowing trends, arose 
simply because some of the ElB's 13 
lending projects were not ready for 


signature at the end of the year. Al¬ 
though its borrowing had increased 
sharply last year, the bank expect¬ 
ed to borrow somewhat more in 
1963 tban last year, he said. 

A large portion of last year's bor¬ 
rowing was raised in the form of 
private placements which account¬ 
ed for Ecu 1.32 bn of the total. The 
bank has been active again in the 
private placement market in Janua¬ 
ry but it intended soon to float pub¬ 
lic issues in the Swiss and German 
markets and was studying develop¬ 
ments in the dollar Euro bond mar¬ 
ket. Mr Marchat said. 

The bulk of the bank's (ending 
last year, or Ecu 4-24bn. went to Eu¬ 
ropean Community member coun¬ 
tries, according to its president, Mr 
Yves Ie Porta. The EJB reckons that 


the ventures backed by it last year 
shouid lead to the creation or pres¬ 
ervation of more than 38.000 perma¬ 
nent jobs 

The main priorities cf the bank 
lending within the EEC were re¬ 
gional development, reducing de¬ 
pendence on imported Gil and in¬ 
dustrial modernisation, but last 
year particular emphasis was also 
laid on lending to small businesses. 
Once again Italy took the largest 
share of new jeans to the EEC with 
48 per cent of the total but new 
lending to Greece rose strongly to 
Ecu 4a9m from Ecu 159m and loans 
to the UK almost doubled to Ecu 
490.6m from Ecu 252.7m. 

In its borrowings, the EIB raised 
Ecu 760m equivalent in U.S. dollars 
which iras 23.7 per cent of the total. 


Floating rate notes due 1988 
Unconditionally guaranteed by the 
Republic of France 

In accordance with the conditions of the Notes, 
notice is hereby given that for the six-month period 
9th February 19S3 to 9th August 19S3 US1 days) 
the notes will carry an interest rate of lOi*’,', p.a. 
Relevant interest payments will be as follows: 
Notes of USS 1.000 US-? 50.91 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 


Portugal drops 
plan for CDs 


BP Minerals 
International Limited 

(formerly Selection Trust Limited) 


TolhtHoUnsoftha 

Soloctinn Tint PS$S1MHXMHH) 844% Santa 1989 


The report and accounts of the Company for die year 
ended 31 December 1981 together with that of hs ultimate 
holding company. The British Petroleum Company p.Lc, 
are available upon application to: 


The Secretary, BP Minerals International Limited. 

Selection Trust Building. Masons Avenue. London EC2V 5BU 


HELP FUND THE 
CURE FOR LEUKAEMIA. 


More research nationwide, 
more patient care More 
pro^reis and hope than ever. 


Currency 
CHARTS 


Research Fund 


Call Bill Grandy 
01-236 52TJ 


Drpr 'T . 4} Ormond St . . 

London WC1N rj> Tel CI1-40S 0101. 


By Our Euromarkets Staff 

PORTUGAL'S largest savings bank, 
the government owned Caixa GeraJ 
de Depositos, has dropped plans to 
raise SISOm through a revolving un¬ 
derwriting facility, because of a 
lack of sufficient interest in the Eu¬ 
romarket 

Merrill Lynch International 
Banking Group in London said it 
bad been asked in December to ex¬ 
plore ^be possibility of such a deal, 
which would invoke obtaining com¬ 
mitments from underwriters and 
then marketing the facility in the 
form of six-month certificates of de¬ 
posit But Merrill was able to obtain 
commitments for only $40m as of 
last month, and the borrower 
wished to move faster in raising tjje 
funds. 

“We were confident that, given 
the time necessary in today’s mar¬ 
ket, the $150m could be put togeth¬ 
er," a Merrill executive said. In¬ 
stead, the Portuguese credit institu¬ 
tion told Merrill h would rather 
raise the $150m through a normal 
syndicated loan; this will cost the 
borrower more than the. revolving 
facility would have done. 

Bankers say evidence that Portu¬ 
gal's political problems. Interna¬ 
tional Monetary Fund negotiations 
and uncertain economy are causing 
it problems in the Euromarket can 
be found in the slow-moving SI50m 
syndicated loan for Electritidad de 
Portugal, the state-owned utility 
which is paying a spread of 14 per 
cent over the London interbank 
rate for four years, and a tt per cent 
margin for the second four years of 
an eight-year deal, plus a ft per cent 
front-end fee. 


This announcement appears as a matter of record only. 




BANCO ESPIRTO SANTO E COMERCIAL DE LISBOA 

LONDON BRANCH 


USS2SOOQOOO 

Negoruble Floating Rat*? London Dollar Cervficates of Deposit due 1986 


BANK OF TOKYO INTERNATIONAL LIMITED 


Australia - Japan International Finance Limited 
LTCB International limited 
Nan Tung Bank, Ltd., Macau 
PRIVATbanken Limited 
Sumitomo Trust International Limited 


Agent Bank 

Bank of Tokyo Internationa) Limited 


January /flX.1 


These securities having been placed privately, 
this announcement appears as a matter of record only 


eURUFIMR 


(European Company lor the Financing of Railway Rolling Stock) 


Dfls 50,000,000 


7!4% Bearer Notes due February 1, 1990 


Amsterdam-Rotterdam Bank N.V. 


Deutsche Bank Akiiengeseftechaft 


Algemene Bank Nederland N.V. 


Bank Mees & Hope NV 


Union Bank of Switzerland (Securities) 
Limited 


Pierson. Heldring & Pierson N.V. 


January, 1983 


Sumitomo Metal in 
SwFr 100m issue 


U.S.00UAB 
STRAIGHTS 
Aim> 0/S Fin UU 89 
Amffl Sank 13 85 
BHP FinfcK* 14X* 89 . 
BmnhCnlttvd 14J.89 

Bm.sl.WKYl I5U 92. 

Canada H*s 87 . 

Crauta Lid >2te 89 .. 

Canadian Wheal III* 90 

Cxi fee Ltd 14** 92 

Can fee Sec 15 89 

OfcarpO/S IS 84/82 . 
Coca Gab bit S’/s 92 
Coca Cob tat 11 Jit B3 .. 
Crr* Souse 10te 89 . 
DeuUda Ek Rn MU 89 
Du Pont ll 1 * 95 
Du Pool Mi, 89 WW 
EQC 10*. SB . . . 

ED.F. 12*. 87 . 

EEL ll's95. .. . 

E LB. I5te 92. 

Exp Dev Corp 1 ]3« 87 
Foraraks 13U S2 
Gsde France I2U 93. 
Gan Bee Credit 9te 91 .. 
Gen Elec Credit 12 89 .. 

Getty Odlnt 14 89 _ 

BMACO/SRnlO't 9D 
GMAC D'S fin >5 87 . 

GMACO'S Fin 15 89 . 

Duff Oil Hn 1JU 87 .. 

IBM World Trade 12U 92 
Lloyds Em 11 te 94 . _ 
Maottha Prw 114k 89 _ 


Chongs on 

Issued Bid Offer day «■* tad 
75 1M‘« 103V. -Bfe - OV* 11.98 

200 103*a103*a 0te 1*5 12.1S 

15D 1SS 108te .We .fiV« tl18 

2D0 109** lif t -Ofe 0*5 1225 

150 1I3V11MU -Ote Ote 12JI 

750 UOVallOte -flte -OVa 11.18 

775 t03tet034h -LTV* -OH 77.72 

50 98 981) _8fe -0*5 11 £8 

75 107 107te -BV» -flte 13. <■ 

75 1U 108V, -Bte -0*» 12.17 


Haw Zuted 8*n 87 . 
Vforid Bank 3V» 92 — 
At. BK 


IS IIMlM* -m 7S3 
» rew. Ilfti 9 _ -BVi 772 
■o day "Vt, an weak -T% - 


100 103*1 IMte B 


in 22** 23te -8»« *0*5 11.11 
100 lB4te IE'.* 0 iflss 


100 9flV» 99V. 0*i -Bte 10.82 
300 108*> 109 8 -Bte 12.18 


ISO 97La 99H B 11-54 

200 lOBAfc 107te 8 145 12.48 

180 8845 BP* -0U -flte 11.19 


150 102V* IKte 


280 98*.« 96te -ov, Bte 12.08 
100 ItOte 1114k .Bte -Qte 1X32 


100 108*1 IBIte 0 Ote 1138 
75 1B2Va 192** B -Ote 1X24 


175T 17** llte Bte 7*1 12.58 
100 12‘1 13 -BV« -C. 11.89 


100 104Mi 104V* . 0Va 


125 106V* IMte 8 -Ote 12.43 


200 95V> 18 


180 imit 1884* Bit -OH 12-38 
125 IllVa 111** -8V« -Ote 12X8 


100 183*4 104 -OVa -8«* 11.13 
200 108** 109U -0V. -IV. 10.09 


100 17 17*4 0 -1V> 11J3 

125 IDUtk 1B2fe -0** IV. 11JI 


qtwa snwans 
BntWTal I7*«88CS 
CanUdttttsl7 87CS .. - 
te*hsxtlS63t$ , 
GaiMent4t>S2CS 
0X8.16H88CS .... 

Qoebac Hutto 14 92 CS. 

SndbpCB 12Vi 88CS - . 

Iralaad 1 2*« 80 Ecu .. 

Ikon Band 12 V* 87 Eat .. . 
tala* 9V* 87 F)..... 

Amp Bank 9k? B7 FI ... 

Hedtr Tfcdkk 8V» 87 H. 

Nadtoyd ftp Tfi 1 * 87 H.... . 

Van Uasdu IBVt 87 R_ 

WetM Bank 1087 fl ..... 

0JC.B. 14 88 FF... 

Sotay t Ct 143 m 8B FF__ 

8F.C.E. 14Vt87E.. 

C.E.CA. 13V* 88 C .. . 

CN.T. 12V* 88 S__ 

E EX. 11** 91. 

FigFerlnd L2V> 8S£_ 

Fin MatOnaj 12*^»32£. - 
Gen Sec CD >2W 88 £... . 
Km Wkftar Mtk 88 £ -. .. 

Mort8kFln1l*k88£. 

Monk Hydra 12 90 £- 

task Hydra 14*5 87 £ ... . 

Quatac 14V* S3 £... 

S.D.8. France 1514 BX£... . 


BY ALAN FRIEDMAN IN LONDON 


SUMITOMO METAL is placing 
SwFr 100m of five-year paper bear¬ 
ing a 5% per cent coupon, through 
Swiss Bank Corporation. The issue, 
guaranteed by Sumitomo Bank, is 
one af three new Japanese place¬ 
ments in Switzerland, announced 
yesterday and totalling SwFr 170m. 

Nishimatsu Construction Compa¬ 
ny of Tokyo is placing SwFr 40m of 
five-year convertible paper through 
Credit Suisse. The indicated coupon 
is 4 V* per cent and the conversion 
premium (into equity) is expected 
to be around 5 per cent 
Kurabo Industries, a Japanese 
textiles company, is placing SwFr 
30m of five-year convertible bonds 
through Credit Suisse. The coupon 
is likely to be 4'.i per cent and the 
premium S per cent 
Prices of Swiss franc foreign 
bonds closed generally unchanged 
to slightly weaker in quiet trading. 
Dealers are complaining of a sur¬ 
plus of unsold paper in Switzerland, 
the same headache which to afflict¬ 
ing the Eurodollar bond market 


In London. Morgan Stanley sa/d 
last night ii bad closed subscrip¬ 
tions on the S50ra 7 per cent Nor¬ 
thern Telecom convertible bonds; 
this is 48 hours a bead of schedule 
and testifies to the deal’s success. 
Meanwhile, Northern Telecom's 
share price has moved from S71 last 
week to S77 in early dealings in 
New York. 

Dealers in London samy the dol¬ 
lar market’s malaise is continuing, 
although some bargain hunters 
have emerged, and in the words of ' 
one trader, “the market is trying to 
do better." Prices closed mixed, 
with some bonds recording modest 
gains of % point 

Among the worst performing of 
the partly-paid issues is the 11 per 
cent 1993 SlOOm issue for Williams 
and Giya’s Bank, the smallest of 
the major UK clearing banks. The 
price quoted last night was around 
22^1, against partly paid issue price 
of 30 per cent At this level the yield 
is a high 12.30 per cent. 
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INTERNATIONAL APPOINTMENTS 


Senior posts 
at Avis 
International 


• Mr Jose Sanz has been 
appointed group vice-president of 
AVIS INTERNATIONAL with 
responsibility far worldwide 
operations except the L‘.S. He 
was senior vice-president and 
general manager of Europe. 
Africa. Middle East division 
(EAME). Mr Sanz will be based 
in New York. Mr Alim Calheart 
succeeds Mr Sanz as vice-presi¬ 
dent and general manager. 
EAME division from managing 
director of Avis UK. Mr Calheart 


0 AVCO CORP. has elected Mr 
Daniel £. Borke to its board. 
Mr Burke Is president and chief 
operating officer and a director 
of Capital Cities Communica¬ 
tions. Inc., which owns and 
operates radio and television 
broadcasting stations, and pub¬ 
lishes trade and consumer news¬ 
papers. 


# Mr Charles ill Doscher has 
been appointed president and 
chief operating officer of ENOXY 
CHEMICAL S.A. Mr Doschor 
joins ENI from Occidental Pet¬ 
roleum. where he served as 
chairman of Occidental Chemical 
Europe from the beginning of 
1980. until his appointment in 
January 1952 as executive vice- 


operanonal development. Europe 
and became managing director 
Avis UK in 1962. 


• DENNY'S INC. has made the 
following direclors: Mr David H. 
Bixler. vice-president and general 
manager of the Denny's restau¬ 
rant division; Mr Roger K. 
Merrier, vice-president corporate 
development and general coun¬ 
sel; and Mr John D, RadebaugK 
vice-president and chief financial 
officer. 


and marketing for Occidental 
Chemical worldwide. Mr Doscher 
succeeds Mr Alex Crossan. who 
remains with OccidemaJ 
Petroleum. 


0 PUROLATOR INC. has elected 
Mr Nicholas F. Brady a director 
and chairman of the executive 
committee of the board. 
Although Mr Henry J. Brock has 
retired as a director of Purolator. 
he has been made an advisory 
director. Mr Brady, who had 


served as chairman of the Purn- 
Jalor board since 1971. resigned 
that position in April 1982 to 
accept an interim appointment 
as U.S. Senator from New Jersey. 
At the end of the year Mr Brady 
completed his. term in the U.S. 
Senate and relumed to private 
life. 

0 THE NATIONAL BANK OF 
NORTH AMERICA has elected 
Mr Paul C, Kreucfa Jr executive 
vice-president in charge of the 
U S. group. Berore joining 
NBNA, Mr Kreuch had been 
senior vice-president at. the Con¬ 
necticut National Bank in charge 
of rhe national banking and cash 
management groups. 

• Mr Bengt NIKon, former presi¬ 
dent. has been appointed chair¬ 
man of METALLLRG INC. 
following the retirement of Mr 
Ernst Gnmfeld, who remains on 
the board. Mr Michael Standee 
has been appointed president 
and Mr David WolInsky has been 
appointed executive vice- 
president. 

§ Mr F. M. Beihtoaile, secretary 
and manager, corporate develop¬ 
ment, of NORTH BROKEN HILL 
HOLDINGS, has become a 
director. 


• PHIBRO-SALOMON INC has 
enlarged its board with the 
election of Mr Maurice R. Green¬ 
berg and Mr Henry R. Slack as 
direclors. Mr Greenberg is 
president and chief executive 
officer of American International 
Group Inc., a multinational 
insurance holding company. Mr 
Slack is a director of Minerals 
and Resources Corp., a Bermuda- 
based investment and holding 
company. Mr John J. Lee has 
been elected an executive vice- 
president. Mr Lee is. president 
of lhe company's subsidiary 
Phibro Resources Corp. 


broker and partner at Hugh 
Johnson 8e Co. m Utica, New 
York. 

Mr Robert L. Crnikshank ha* 
become chairman of-the execu¬ 
tive commiliee. the highest elec¬ 
tive office among the exchange 
membership. Mr Cruikshank is 
a general partner of Neild, Crutk- 
shank & Co. -a Chicago-based 
options firm involved in market 
maker activities in Chicago, New 
York, and Phitadelhpia. 


• REYNOLDS METALS CO has 
appointed Mr William O. Bourke 
president, succeeding Mr John E. 


— «in># uua u^vuuic in-c- 

chairman. Mr Bourke had been 
executive vice-president. 

• Ms Beverly S. Gordon has been 
appointed director of institu¬ 
tional marketing, at the 
CHICAGO BOARD OPTIONS 
EXCHANGE. She will bfr based 
in CBOE's New York office. 
Prior to joining. CBOE. Md 
Gordon spent six years with the 
American Slock Exchange as a 
special counsel to ihelr options’ 
division. She was also a stock- 


• NATOMAS COMPANY or San 
Francisco, has elected -Mr Frank 
C. Os men t, a petroleum industry 
consultant., to it* board. Mr 
tisment recently rvilrcd as execu¬ 
tive vice-president, a director and 
member of the executive com- 


KM IHIIUUI VI I 2 (| 

of Indiana. He is a director of 
Harris Bank corp -ine, Harris 
Trust and Havings Bank, and Un* 
McGraw Edison Company. 


• Mr Emmett H, Zahn has been 
appointed first. vice-president, 
systems. at the CHICAGO 
BOARD OPTIONS EXCHANGE 
He has been wilh CBOE since 
May 1981. He nerved as director 
of . trading support systems and 
then as vice-president of data 
path. 
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WALL STREET 

Blue chips 
sharply 
into reverse 

INVESTORS could be forgiven a bad at¬ 
tack of deja vu on Wall Street yesterday 
as the. Dow Jones industrial average 
again backed sharply away from just 
over the 1,090 level, writes Duncan 
Campbell-Smith in New York. 

The Dow beat a hasty retreat inside 
the . last couple of hours of a generally 
nervous session and closed down 11.77 
at 107533. Analysts suggested that insti¬ 
tutional selling had been a dominant in¬ 
fluence, however, depressing blue chip 
prices significantly more heavily than 
the rest of the market Declining stocks ' 
accordingly outnumbered .advancing 
ones by just nine to seven in a trading 
volume of 76.58m shares. 

Two areas of particular weakness 
were high technology stocks and the air¬ 
lines. The former extended their falls of 
the previous day, with IBM down £2 to 
$95%. Again notable among the losers 
were Motorola, down $4 to 5107%, and 
Texas Instruments, down £4% to $167. 
Digital Equipment fell $314 to 5116. 

The DJ transportation average was 
hit by the performance of the airline 
stocks, falling 5-96 to 477.68. The sector 


was adversely affected, according to 
some analysts, by the volume of new is¬ 
sues on offer, which swelled further yes¬ 
terday. 

USAir announced an offering of 2m 
common shares and was down $2 to 
$32% by early afternoon. UAL, parent 
company of United Airlines, announced 
a 3m common share offering and slipped 
$1% to $33%. Trans World was down Sl% 
to $30% and Pan American was un¬ 
changed at $4V«. 

Goodyear Tire and Rubber announced 
a stock swap agreement worth about 
$825m to acquire Celeron, a Louisiana 
natural gas transmission systems com¬ 
pany. 

In the bond and money markets, the 
Federal Funds rate continued un¬ 
changed around 8% per cent but Treasu¬ 
ry Bills were quoted about seven basis 
points above Monday's closing levels at 
around 834 per cent for the three-month 
and 8.90 per cent for the six-month bill, 
both on a bond equivalent basis. 

Interest rates elsewhere were left 
broadly unchanged to slightly higher af¬ 
ter another day of relative inactivity in 
the bond markets. Dealers attributed 
much of the lethargy, in both the corpo¬ 
rate and the government sectors, to a 
continuing scarcity of new corporate is¬ 
sues. This was depriving the secondary 
markets, they said, of an issue calendar 
to help dealers determine professional 
trading levels with any confidence. 

Yields in the corporate market are 
still at historically low premiums over 
the government market, suggesting a 
reasonably firm level of underlying re¬ 
tail demand. 


A two-tranche $200m issue for Hydro 
Quebec is due to be priced today. Talk in 
the market yesterday suggested yields 
might be expected around 11.85 per cent 
for the six-year portion and 13.25 per 
cent for the 30-year component 

The medium- and long-term govern¬ 
ment bonds ended trading at around 11 
and 11.12 per cent respectively. 

A broad-based rally got under way at 
the outset in Toronto, with resource is¬ 
sues particularly strong - golds, base 
metals and oils alike. Initial firmness in 
banking stocks helped underpin a simi¬ 
lar trend in Montreal, but the Vancou¬ 
ver exchange languished somewhat fur¬ 
ther behind. 

LONDON 

Confident 

three-part 

harmony 

BUOYANT equity and gold share mar¬ 
kets yesterday reached new highs and 
even gilt-edged securities managed an 
unexpected show of strength as the sec¬ 
tor, if only temporarily, severed its re¬ 
cent shackles of exchange rate uncer¬ 
tainties. 

The three investment areas were mo¬ 
tivated by separate reasons, with indus¬ 
trials taking their guide from Wall 
Street trends and mounting op timis m 
about the world economic outlook. South 
African golds responding further to that 
country’s abolition of its dual exchange 
rate structure, and British Funds at¬ 
tracting buying interest on declining 
short-term interest rates in the U.S. and 
Europe allied to sterling's continued bet¬ 
ter showing against the dollar. 

The gilt-edged sector, which has re¬ 
cently lacked impetus, readily responsed 
to improved demand and longer-dated 
stocks rose 1% points before tailing off a 
little towards the close. Trade at the 
shorter end also picked up and gains 
there extended to %. 

Blue chip and secondary equities were 
selectively bought despite the counter- 
attraction of today’s offer-for-sale in As- 
socated British Ports which is expected 
to fetch a massive oversubscription. 

Stock shortages gave many equities 
added momentum and the FT Industrial 
Ordinary share index closed 6.4 up at a 
record 619.1 in the face of some early un¬ 
certainty on Wall Street 

Johannesburg buying in South Afri¬ 
can golds was both immediate and size¬ 
able and caught the London market 
short of stock at the outset The stock 
shortage eased during the day, owing to 
London and continental profit-taking, 
but many issues closed with some of 
their biggest-ever one-day gains. 

The FT Gold Mines index shot up 37 
points to a record 712.0. Aiding the up¬ 
ward movement was a firm showing by 
the bullion price, which closed S4J25 
ahead at $49735 an ounce. The outstand¬ 
ing performance in the heavyweights 
came from Randfontein, which jumped 
£6 to a record £95. 

South African financials mirrored the 
pattern, with Amgold and GFSA up 
more than £3 apiece at £82% and £86% 
respectively while the thinly-traded 
Anglovaal jumped £5 to £44 and De 
Beers 20p to a 1982-3 high of 505p. 

AUSTRALIA 

Muted revival 

A FIRMER bias emerged in Sydney as 
the immediate reaction to the calling of 
a snap federal election gave way to a 
more considered view of its likely reper¬ 
cussions. Steadier world bullion prices 
assisted a correction for which the mar¬ 
ket was already due, dealers said. 

The upturn was muted and based on 
low turnover, however, at 1.83m shares, 
but advances still outweighed declines 
by 138 to 119. 

BHP recouped eight cents to AS6.40 
while North Broken Hill, which on Mon¬ 
day announced a one-for-four rights is¬ 
sue, fell 24 cents to A52.36. EZ Indus¬ 
tries, which as a consequence will have 
to find AS8.64m to maintain its holding 
in North BH, plunged 55 cents to AS4.85. 

Speculative resource issues showed 
the best of isolated gains in Melbourne 
as participants waited for opinion poll 
pointers. 

SOUTH AFRICA 

Setback offset 

A STRONGER bullion price was all 
Johannesburg’s gold leaders required to 
facilitate an upward correction after the 
sharp losses sustained on the removal of 
exchange controls on non-residents, and 
Monday's 10 per cent setback in values 
was generally more than offset 

Southvaal. for instance, ended R6 
stronger at R75.50 against a R73.25 dose 
on Friday, and the trend was mirrored 
in minin g financials with a R9 rise for 
Amgold at R145.50. 


FAR EAST 

Strengths 

remain 

selective 

A WEAKER dollar coupled with over¬ 
night strength on Wall Street gave a 
firmer tone to the region's main markets 
yesterday, but trading was relatively 
quiet and buying interest selective. 

International populars in Tokyo fin¬ 
ished mixed, in the light of the close 
watch being kept by the exchange 
authorities on the high levels of margin 
debt which have accumulated in recent 
weeks. The Nikkei-Dow Jones market 
average nonetheless managed a 1639 
improvement to 8,02730 on volume of 
380m shares. 

One dealer said of the blue chips: ‘The 
fact that many of them are stalling, des¬ 
pite the fact that Wall Street is ap¬ 
proaching a record high, indicates that 
this correction period will continue for a 
while longer." 

Prospects of a Japanese discount rate 
cut should become clearer later in the 
month, however. 

Speculative buying pushed Mitsui 
Mining and Smelting up Y100, the per¬ 
mitted limit, to close at YB20. Mitsubishi 
Metal followed with a Y61 gain to Y458 
and Sumitomo Metal Mining Y70 to 
Yl.310. The gains were attributed partly 
to unsubstantiated rumours of a Mitsui 
gold find in south-western Japan and 
partly to a technical reaction after prof¬ 
it-taking on Monday. 

The yen's rise, along with expecta¬ 
tions of lower oil prices, took Maruzen 
Oil up Y12 to Y442, Tokyo Electric Power 
Y40 to Y1.070 and Kansai Electric Power 
Y30 to Y995. 

Pro min ent losses included Sony, down 
Y70 to Y3.340; Honda Motor, Y17 to Y960; 
and Victor Japan, Y40 to Y1.870. Fuji 
Photo achieved a Y20 upturn ag ains t the 
trend to Y1.610, and the second market 
rose more sharply in active trading. 

Government bond prices levelled off 
with slight advances in hesitant trading. 

A scant volume of dealings in Hong 
Kong left prices edging higher, and the 
Hang Seng index 5.83 firmer at 896.84. 
Speculative demand was in evidence for 


two second-liners - Wing Lung Bank, 
which gained HKS2.75 to HKS43.50, and 
Chuang's Holdings, which added two 
cents to HKS1.18. 

Among the blue chips, Hutchison 
Whampoa led the advances, 30 cents up 
at HKS12.20. Properties showed five- 
cent gains for Hongkong Land at HKS5 
and Sun Hung Kai at HKS5.95. 

Afternoon buying support sustained 
Singapore values, leaving the Straits 
Times industrial index 5.15 firmer at 
779.19. Hotels, properties and commod- 
ites all showed strength, and the recent¬ 
ly favoured Faber Merlin group rose 
three cents to SS1.97. 



EUROPE 


Progress is 
sustained at 
modest pace 

BOURSE OPERATORS, similarly to 
their counterparts in the Far East, de¬ 
voted much of their attention yesteiday 
to the course of overnight trading in 
New York and the day's downward path 
of the U.S. dollar. Bereft of major do¬ 
mestic imperatives to buy, they ap¬ 
peared to be sufficiently encouraged by 
these trends, and continental European 
stock markets on the whole received the 
support necessary to sustain the previ¬ 
ous day’s modest advances. 

Another lively Brussels session was 
assisted upward by glimmerings of an 
American economic upturn and by an 


improved domestic political climate. Tht 
Belgian SE index rose 0.85 to 104.67 and 
the all-share index, embracing a steady 
foreign sector, added 5.11 to 278.37. 

Utilities were sought, reflecting their 
high yields and popularity with the 
country’s new investment funds. Elec- 
trafina was up BFr 60 to BFr 2,995, Elec- 
trobel BFr 170 to BFr 4.870 and Traction- 
el BFr 137 to BFr 2,805. 

Non-ferrous metals and chemicals did 
well but holding company issues and 
steels moved up more modestly. 

Banks, somewhat overlooked in re¬ 
cent days in Frankfurt, came to the fore 
with gains of DM 2.80 for Dresdner at 
DM 137.50, DM 230 for Commerzbank at 
DM 126.50, and DM 4.20 for Deutsche 
Bank to reach DM 264. A higher divi¬ 
dend proposal by Bayerische Vereins- 
bank brought it a DM rise to DM 295. 

Turnover picked up in Zurich, with a 
significant amount of attention diverted 
to speculative second-line stocks, but 
many more established issues recorded 
cautious gains too. 

One dealer said reaction to news of a 
0.1 point fall in the inflation rate was 
muted, as most market participants had 
expected a sharper slowdown. 

In Milan, industrials and banking is¬ 
sues strenghtened in heavy trading, but 
scattered declines remained in evidence. 
One broker said much of the rise was 
due to expectations of swift parlia¬ 
mentary sanction for the creation of mu¬ 
tual funds, thought to herald expanded 
liquidity for the bourse. 

Dealings in Paris continued at a slow 
pace, however, and the extent of gains 
was limited. Portifolios. vehicles, con¬ 
structions and engineerings improved 
but hotels and stores were weaker. 

Stockholm encountered record trad¬ 
ing volume in a resurgence of buying in¬ 
terest which covered almost all sectors. 
Alfa-Laval, the diversified food and tech¬ 
nology group, added a further SKr 30 to 
SKr 395. Of the car-makers, Volvo 
firmed SKr 10 to SKr 345 but Saab- 
Scania hold steady. 

Advances maintained their edge over 
declines in Amsterdam but few major 
movements were seen. Royal Dutch 
fared well with a FI 1.70 advance to FI 
96.10' while most other international is¬ 
sues had gains pared by the close. 

Electricals led a decline in Madrid, 
and banks were weaker where changed: 
Bilbao and Central each lost Pta 2 to Pta 
216 and Pta 265 respectively. 
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For an industrial company to malce a 
profit, let alone grow, you have to do a lot 
more than talk of better times. 

BTR does. 

Our ultimate measure of management 
success is profit. For more than a decade 
we made it, and will continue to do so. The 
future of industry needs more than good 
ideas. It needs purpose, action and results. 

For the positive face of the 80s, 
turn to BTR. 




That's BTR 


BTR pic Silvertown House 
Vincent Square London SW1P2PL 
01-834 38+8 
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34 20%' 

88 % 61 
U a 

»J sri 

t B £• 

so, a* 

30% 23 

a a 

83 90 

n 34 
8 «* 2 H, 


pCOlZ 48 19% W 18% +% 

266 63 5 2640 43 41% 42% -% 

pC3811 2 21 21 21 -% 

®19 TO 21 % 2 i% 21 % -% 

8 55 13 50 36% 35* 36% 4% 

108 4 7 11 234 23% 22V X 

32* 7 20 183 49 48% 48% -% 

528199 88 % 87% 67%-% 
n S4 7 16 888 33% 33 33% 4 % 

0 - 0-0 

2* 19 7 1008 13% 12% 12V -% 

pi mao 2 00 9 89 49, 

1526611 S £3% 53% 23% - % 

250 13 0 09 19% 19% «% + % 


PI250 u 10 18% 

ja i 8 u « «% 

pC 30 14. 43 16% 

pn&SQ 16 471 95* 

pH4®16 41 91% 

1 4 5 6 176 22% 

150 63 9 102 88 % 

17812 7 756 «* 

pM*013 -1100 34% 


pM« 13 
PM5612 
pH 24 13 
Df392 u 
pH 80 12 
pHQ48 t£ 
p!80» 13 
pC760 13 
P*C780 13. 
p(G£ 27 o 
plA 14 13 
pffi« ia 

PT077S 11 


Z73Q 34% 
itOO 37 
*10 55% 
13 29% 
11 M* 
Z» 87 
S3D 61% 
zlOO 60% 
MOO 59% 
4 17% 

aim ID* 
34210106% 
204 61% 


184 10 7 13SG HV 

pi8097 270 8 % 

12)45 12 136 26% 

149 25 11 20% 

80 1722 00 <9% 

7840 11 222 18% 
2® 9 6 6 68 25 

.180 96 7 46 18* 

70 5% 
58 35 ll 60 IB* 

211 17% 
pr jo 4i « m, 
.90 2 8 9 x702 U32% 

60 ISM 72 48 

£0 40 54 a 15% 
80 22 13 124 30, 
«£9 7 77 18% 

. J20 31 tt 964 39% 

T 88 6 0 9 182 26% 

pi 4 S3 2 76 

S 04 277 22 2*1; 


P-Q 

.. 74 22 17 
132a 9810 
. 136 4.4 IS 
6021 3 
140a 12 
3 98 6 

a io 7 

0029 25 
218 10 7 
0075 13 
pU 07 13 
3617M 
.40 28 
■ 501.2 12 
....ISO 55 13 . 
6238 6 

£30 8 3 5 
19513 

26 

1*1713 
.18 18 5 
JKiaa 

52*0 
• I <0 11 

** 16 14 
34 6 22 
181520 
me 7 

0 

prt£7 83 
2 37 10 
23210 7 
pa® i£ 
OfflttTA 

(V32S13 

**375 a 

prll 12 
(*1313 
I* 8 W 
pan u 
■ 220 60 15 


481 35% 34% 

130 13* 13% 
417 54% 53% 
04 26% 28% 

159 12% IS 
559 30% 30% 

74 30* 30 

71 27% 27% 

952 n% n% 
25 29% M 
M 31% 31% 
950 20% «* 
2 15% 15% 

172 42% 41% 

79 22 21* 

' 16 iff* 16% 

4ffll 4* *% 

258 26% 27% 

173 28* 2?S 

1029 471, 46% 

649 u37% 36% 
6*5 «, S% 
37 25% 3% 
2U J3 12* 
2® S* 25% 
IBB 4 4% 

136 28% S7% 
103 42V C% 
601 10% W% 
474 3% 3 

537 32% 3’% 
11 B3<; 83 

2450 55% 53% 

£50 «23* 

HO 36% 38% 
ZI50 68 * 68 % 

a 2 M, * 

21 JO* 2 ®j 
as e? 92 
,30 mot M 
*60 uS4 6 * 
;130 681} 67% 
8 tt 33% ® 


12V -% 
® 49, 

3% -% 
1*4 +% 
18% ♦% 
15% -% 
* 0 % + V 
«% +1 
9i% +% 

22 . 

26% -% 
W% -% 
34% *1 
33V 

37 +1 

!*' ^i 1 " 
-i% 

61% + 1 % 
60% + 1 % 
58% -1 
17% -% 
10 * +1 
105% +V 
61% 43% 
18% 4% 

8 % *% 
26%. 

20% +% 

48% -1 

18% ♦% 
5% +% 

«% 

16* -V 

12%. 

32% +% 
« -% 
»1 -% 
as% +% 

17% -% 
39 -V 

28% t-% 

re *i 
2 * -% 


34% -V 

o% 

5* -V 
26% -% 

£ 

30% 

30% -% 
27% 

21% -% 
S% +% 
31% +% 
20% 4 1% 

3 :> 

a -4 
*%. 

27% -% 
28*1 +* 
45% -% 
37% +* 
9% -* 
25% 

13 +% 

26% -S 

4% -* 

S -% 

W% 

S -% , 
31* ■» 

83 -l; 

-1 

S3 

68% *1% 
26 

23% -% 

92 -I 
104 +1 

6 * 41 

67% -1 
32% +3 .; 


12 Month 
fhgb law 
63 35 

n u% 

50V 23% 
re 63V 
23* 11% 

10* 7* 
SO 31% 
33% 17 
12 % 8 % 
33V W% 
17% «% 
33% 23% 
171, 15% 

80% *9* 
34 16% 

60* 20% 
16 U 
31% 23% 
34% 26 

35% 26% 

55% 42 

60% 46% 

TZ3V » 
111 90* 

61 46% 

M% «% 

67* 44% 

30 11% 

37 14% 

3B% 23% 

21 % 12 % 
39 a% 

19% 14% 

«% 4% 

55 36* 

25% 12 

20 % 10 


Pt 

On. Ytd. i 
pc SO S3 
pH 60 80 
220 81 10 
PBB97 
*38 1£ 14 
i n 7 
162469 
50 1 6 25 
130o 14 7 
1®49 14 
50a4 7 
339a 13 
pH 57 10 
£52 3 4 16 


Sb 

ICC* High 
1 47% 

127 20% 
IDS 38% 
263 u62% 
316 u30 
2S 9* 
7812 35% 
1185 u33% 
1075 9* 
503 29% 
1280 U* 
51 25% 

86 16 


Chga 
Dote Pm 
low Quote Oom 
■7% 47% 42% 

19% 20% 4* 

35% 3S* -% 
80 02% 431, 

28% 29% +11, 

9% 9V -% 
34% 34* 4% 

32% 32% -% 

9% 9% -V 

281, 28% 4 % 

14 14), 4 % 

251, 25% -V 
15% 1S% 


12 Mamh 
High Low 
19 % 10 

27 17 

11 % 6 % 
12V 3% 

22 % 10 % 
7 3V 


Pt 

Stock Drv. YU. E 
Reatfir 80 6 1 5 
RdBai p!213 97 
RURel 102 93 11 


O'* 

Sis Dosa Pm. 

IDD&High Law Quo* Dose 


£52 34 16 2735 601, 68% 68* -% 

364 30 29% 29% -% 

94 1 6 13 1583 60V 50% S9% - % 

2 12 12 7 931 17* 17% 17% - % 

puma ^00 28V 28V 20% - V 

pM30 V3 I340 33V 33% 33V 41% 

ptt® U z70 33 33 33 

llll) Z2000S3V 53 53 -% 

Pf7fi5l3 120 58*} 58% 56). -I* 

011713 14 2390 120V 150% 120% 

pH525 14 21270108V 108 10T, -% 

1*7® 14 z5® ® 57% 571} -1% 

1® 90 ® IS 13% 13V 13% 4 % 

£® 4 2 9 3161 57% SS* 56% -1 

56 22 15 4® 27% 25* 25* -1% 

pi 13 1 6 34 32% 32% -1% 

2® 70 7 20® 32% 31% 31% -V 

£0306 99 20* 20 20 

28 B 11 697 34% 33% 33* -% 

1 ® 10 0 44 10% Iff} 10% 4 % 

28 234 12% 12% 12% -% 

2® 4 9 9 354 51% 50% SO* -% 

1W5511 2(0 21% 21% 21% -% 

17e 9 6 18% 18% 18% -% 


9% £% RaoAir 

24% 12% R*dCo 

43"} 22% KepNY 

20 14% ANY 

26% 19% ANY 

63% 50% ANY ( 

24V 13% RepSfl 

36* 21% Rapfik 

30% 2D), nep» 

18% 9* RsnCo, 

47% 21% Rmco 

13% 4V rj n aiwr 
34% 22* Radon 

23% 20 Rater 
20% 13% Raxham 

14% 81] Rfflorrd 

57), ® Reynkr 

47% 37% Raybt 

107% 102% R^*r 
26% 18% Rev*® 

58% 43 RayM 

32!, 20% Rerrvck 

27 iSV R mqtT 
® 26% noGran 

3S% 18% RaeA 

26% 15% Raoshw 

3W. 20 Robon 
20% 11% Robins 

18 11% HocbG 


RapCo 60 26 10 
R^lNY 140 3 5 0 
RNY pi? 12 11 
HNV plC3 13 13 
RNY ptAZ60t 4 1 
RepSfl 50 26 
Rapfik 164 SC 6 
RbP» pC 12 7 1 
RsnCol 32 2 1 7 
Rmco B8 2 3 15 


1297 13% 

13 

13% 

12 


2 ”! 

2 H 

11 

(1 

11 

H 

'<5 

n% 

K* 

H% 

277 

27% 

20 % 

»; 

ze 

«. 

6 % 

6 % 

243 

r a 

’% 

1 % 

211 

21 

2 T, 

2 i 

SH 

av 

8 % 

8 % 

7 

Z^r 

23=« 

23% 

<1 

TO 

rev 

TO 

5 

Iff* 

’5% 

Iff. 

4 

£4% 

;r. 

2 *-r 

41 

63 

63 

83 

513 

16 

19% 

’St 

US 

r% 

XV 

22 % 


164 SC 6 ,10 33* 32V ZT, -% 

P1212 7 1 6 28% 2ff, 2ff. -V 

32 2 1 7 908 1f% 15% 15% -1% 

B8Z3 15 <50 29% 30% 301, 

5 8 77, 0 

1 84 56 11 3300 32 31% 31% -% 

pt 2 23 £3 23 - % 

® 32 9 Bi 19% 18V 10* -% 

®29® 156 iff, 13V 13* 

3 63 6 1263 40% 47% 47V -V 

pM10B7 s 47 47 47 -% 

pi 8 IOC, lOff, 106% 

1 3 7 261 27 26% 26% 

pM50 78 4 59 LB M -1% 

1 ® 80 11 x118 24% ?4* £4% 

i W 7010 36 2SV 25% Z-'< -% 

160 3 0 15 3® 54% 52% U 4 % 

l 6* IS 16 2E2 33% 33 33% -% 

l® 54 17 SB 26% 26 2? -% 

1 60 4 5 6 323 34% 32 32% -£* 

56 31 9 334 1P% 17* 18V - % 

184 11 6 <89 Iff, IS* 16% 


23 

fW0 

160 35 11 

1526 4S* 

45% 

45% +1% 

X 

21% 

RoeMl 

216 70 9 

90 

X. 

30% 

33% 

23V 

PanB 

pft ft 46 

37 

46 

451, 

46 +1* 

50% 

25* 

RodnM 

156 31 11 

1753 u51% 

SO 

50% 

ll* 

Pfttnn 

00 41 

<66 

(41] 

14* 

14* + V 

BB, 

46)] 

RUWiH 

280 33 13 

SB 

04* 

B< 

s* 

5% 

Rwifte: 

ft 

7® 

(3% 

73% 

13* -% 

21% 

8 

Bohrh 

7 

530 

2BV 

19% 

re 

(5% 

Ptenm 

.(6 fi 19 

50 

25); 

25% 

25% c% 

38* 

21% 

Rohr 

m? <3 as 

u 

37-i 

55% 

36% 

6% 

dayboy 


232 

ff* 

7% 

8* +% 

17% 

5* 

RoHr 

27 

144 

17 

IP, 

17 

84 

tewr 

170e 19 17 

6 

91 

91 

91 +4 

17lj 


Rotes 

60 <6 11 

1t1 

’<% 

14* 

’4% 

13% 

maun 

5 00 £2 11 

252 

36% 

35% 

36 +% 

S«* 


RohnCp 

23 

407 


43* 

43* 

17 

PogoPd 

0024 ft 

2572 25* 

a* 

25* .2% 

3% 

1% 

Roreon 


U1 

3% 

3% 

3% 

»6% 

ftAnd 

f 34 » 

asB 

30% 

» 

a -r% 

» 

9% 

Rom 

90JS79 

£7 

26 

25% 

re. 

a 

PonOr 

s X 19 11 

808 

17% 

17% 

171] 

27 

16% 

Rorer 

1 0* 43 14 

285 

24% 

24 

2^*4 

io* 

RopTal 

80 3 0 29 

35 

21* 

29% 

»% -* 

14* 

7 

Ruawi 

08 7 S 

1299 11* 

11% 

”% 


Ponoc 

00 60 41 

X 

13% 

13 

1ff4 +* 

40»] 

£4% 

Rowan 

p!244 69 

177 

36 

Off. 

35-, 


14 S* Ponoc 

15% U PortGE 
21% 16% PorG 

33* 27 PNG 

33% 26% PorG 

361} 19 PsttCh 

is% 14% Pome 
SB 20 Pod 
38 £7 ParH 

32% 171, Prwnrt 

18% 7% PraMay 

29V £3% Prmrtt 

44 % 15% PnmaC 

27 9* PrtrM 

O 70V ProaG 

’ 61% 39% ProcG 

i 17% 7% PrdRsh 

30 18% Pretar 

17% Iff, PSnCol 
61% 45% PSCN 
19% 13% PSCol 

27% 20% PShd 

32 23% PSh 

9% £% PSh 

It) 7% PSh 

50% 43% PSn 
79 59% PSh 

71 53V Pan 

69% 51% PSh 

75 5*% PSh 

19% 13% PSeNH 

22 % 16% PSNH 

33% 2*% PSHM 
29% 21% PSl® 

» 24% PSNM 

28% 21% PSiNM 
24% 10* PSyEG 

13% »1 PSEG 
18% W% PSEG 
65% 47% PSEG 
63% «9% PSEG 

3% 1% PU** 

8 % 3% Puette 

5% 2% PRCam 

16% 12% PugeiP 
21* 6 % PwwF 
58 23% punk 

5% 3% Pure) 

43* 35% (h*0 

95 7B%r QhO 
17% 3* OuehSO 

15 5% Ouanex 


16% SV 
27 iS* 
34 2« 

62 39% 

24% 15% 

29% 22 

11 5% 

U% 6* 

23% 11% 

I ^ 

26% IB 
IS* ip% 

Sr & 


174 11 5 460 15% 15 

pO® 13 4 20% 20 

pM®13 34 33% 32 

p«32 13 22 3£* £ 

1 ® 4 0 43 22 37% 37: 

178 94 8 11H 19% 19 

p«M 1£ zWO 38% 38 

pM04 12. Z4500S5 35 

42 1420 33 31 » 

» 19 16 309 16 15 

r£® 9£ 6 363 26 25 

29 11® 44 42 

ElS 8 16 WO 22 21 

4® 38 11 M® 111% 101 

id » 56% 55 

-32 19 22 356 Ul7% IS 

1®48 10 12 a 28 

176 TO 8 250 17% 17 

p!715 l£ ^10058% 57 


468 15% 15% iff}. 22% 14V 

4 30% 20V »V -V 39 28% 

34 33% 32* 32* -V 33 17% 

22 32* £V 32% ♦ % 22 11% 

22 37V 37% 37% -% 46 12 

11® 19% 19 19 -% 53% 23% 

zWO 36* 38* 38% -1% 


104 48 11 S3 £1* 21-, £i% -% 

292* 02 5 2«8 35* 35% 35%. 

S 64 15 10 43 u33% 3?i 32* -% 

1 47 0 13 21% 21% £1.] -V 

1 26199 171 37V 37% £V » V 

10® 22 13 823 48% ® <8% 


pC-10 ll 

276 II 6 
pi 3® W. 
PM 04 12 
pM 06 13 
pi 7.15 13. 
p!94< 12. 

Xt 852 13 
pIB® 12 


Z450035 X 35 

a 31 3DV 30* -% 21% 71} SCA 

309 16 iff, 16 4 % 33% 19% SCU 

363® 25 26 +1 )l\ lb SFN 

11® 44 42% 42% -l 20* 1°* SPSTec 

HD 2? 71 2T -1 2W 13% StCmv 

14® 111 % 108V 109% -1% 24% 19 Sacnfi 

a 56% 55 a% -V 261} 13 SlgCBS 

355 ul7% 16 * 17% + % 16 3% 5»gOSc 

12 29 20% 29 + % 4% 5-16 S»gdS 

250 17% 17 17% -% 50V 25% Sate** 

=210058% 57 501, 4- % Ml] ®V S*jaCo 

1 iff, 10% 10lj + % 14% 10 SUoLP 

<383526% 26 26% -% 10* 8% SPau) 

1® 29% 29 29 -% 29% 17% StRegP 

y26509 8% 9 -% 10% 6% Seam 

727000% 0% 8% -% 18% 11% SDwGl 

y25005ff, 56V », -* 10% 7 SJuanB 

x120 75* 75 7S* + % 8% 5% S-Vinfi 

y330067* 67% 67* -% 68% 37% 5anderx 


S-S 

20 IQ 15 
2 63 ll 
1 1€ 4 1 9 
72 4e£l6 


-s 

339 19* 
111 2-, 
15 25 

94 15V 

207 19V 


n 425 23V 22% 

5 32 I 3 20 215 24* 23* 


19% ISV 
31% 31* -% 

14* 151, - % 

16% -V 


IZ Month 
High low 
13* HP, 
20V 13* 

27% 271, 
49 tS 
33* 10% 

9% 6% 

20 * 11 % 
27* 21* 

27% 11% 

14% 7% 

36 10 

77% 57% 

82 32* 

291, iff, 
32 IS* 
17% 11 

12 20V 

X 21 
2D* 16V 

19% U% 
22 16% 

22 17% 
*1% 28% 

23 13% 
12 % 8 * 
37% 28% 
16% 11% 
26% 19% 

fi£* 41% 

s* a 

84% 20% 

21% 14 

31% 17 

25 13* 


32V 15% 

29 20V 


10* £% 

17% 9% 

17% 12% 

24% SV 
Z7% 12% 

39% 20C, 

40% 20 

36* 21% 

50% 29 

73* 15% 

40* 20 
3<5 15 

»; 231, 

49V 31, 

42* 2ff, 
70 B6 
14% 4% 

17* 11* 

27 12V 

30* 18% 

10V 8% 

28* 1 ? 


Pt 

Dal YU E 
14611 6 
90 33 15 
w* 

PI4 12 65 
TO 1 4 14 
12 

We 5 

peso 13 

4821 39 

* 405 
200 4 0 12 

1 TO 10 12 

04 32 14 

130 5 D 5 
14*1017 

2 TO 8 0 IS 
£90 11 

pl£40 T£ 

2 10 8 
pT® 11 

£20 ll 9 
50b 168 
1 <8 7 
1431 u 13 
352 96 7 
170 11 7 
£28 PS 8 
50< 76 11 
pt3 82 11 
26DS7 II 
pf2® 11 
156 9 4 8 
s 84 £9 10 
08 5 20 
06r 104 
pi 1 11 
1 16 5 20 
1® 59 5 
® 479 

I 16 12 10 
52 34 13 
I E? 97 8 
60 £6 10 

1 ® 5 1 II 

152380 

1 84 5 2 14 
t J4 £8 17 

90 35 11 
90 23 14 
64 19 1? 

2 40 7 3 8 
£80 67 7 
2® 66 5 

PI3 7SSS 
20 l< 82 
96 59 9 
76 3 3 16 
la 38 ID 
132 13 
IM 509 
12b 3 1 23 
76 5 1 31 


Sb 

100s High 

as 13 % 

939 27V 
7 27V 

35 TOV 
13* »% 
333 0% 
1586 l£i% 
22 2 7% 
1&4 23<« 
67 13 

522 25 
2416 65V 

10 BO 

211 27% 
596 2E 
4037 14 
29 X 
42 27% 

1 19V 

353 19% 

1 22 

5 20* 

*34 32 

131 IC* 

16 10% 
3732 36% 
1364 15V 
94 25% 

1® uG6% 
60 351, 

630 46% 

3 24% 

277 16% 

no rev 

351 15% 
535 € 

19 9% 

248 32 
25 23% 

1® 17% 
247 14% 

® 10V 
52 15% 

510 16% 
1® 23% 
270 u29% 
870 39% 
12 TO 
619 36 
784 <7% 
228 2Ti 

40 38V 

132 3<% 
7628 34% 
70£1 411, 
11® 40% 
z20 68 
3ce 14 

11 iff, 

83 23)} 

5 2ff} 

20 10 % 

1SBNV 

s % 


&‘ne 
Bose fa*. 

fo ffif r Qok 

13V 

77V -% 
27% -% 

40V 

3 -IV 
B* ♦% 
21 % +1% 
27% * V 

22% -'} 
127, 

24% -% 
64% -% 

» . 

26% -% 

26 ♦ V 

13% -V 
* +% 
27% 

19V -% 
19% 1 % 

22 

20 % ♦% 
£ +1, 
£0% 

W. -% 
36* +* 
15% 

26V + V 
Bff. + V 
SC, -V 
45V -% 
3*% +% 
16% ♦ % 
28* 

15 -V 
6 ♦ * 

8* 

31* + % 

22% -% 

17 -% 

13% - % 

10 -% 
15% +% 
16% 

23% -% 

28 +1* 
371] -V 
40 + % 

35% -% 
<7%. 

221 ♦% 
38% -V 
34 

33 -* I 

411, +% ! 

39% -V I 

68 -1% I 

«* V 1 

Iff. -% 

23 -V 1 
26* +% . 
t&* 1 

2t -% , 
r * 

14* + % 


12 Month 
High Low 
43% 27 

61% 37 

241] 19 

26% 20% 
«2% 54 

3» £2% 

41 IB 
176 73 

2£% 6% 
22V 16 
33% 19% 

27* IB), 


Ohr YU E 
>28 3 5 7 
4.10 75 9 
pB40 10. 
pC 07 II. 
pf25l» 4 2 


100a High 
1009 37% 
110 55* 

I a 

1® 50V 
291 30% 


Mb £2 12 2® 38 
2 12 27 1577 173 
05 7 » 1069 7% 
22610 6 42 22V 

£8 7 14 1141 ® 

30 12 15 17 24* 


ttyt 
Oast Pm. 
Low Quote Date 
36% 37 -% 

£*%**%-% 
23V 21% +% 
25V 25% +% 

» ®* “% 
291, 29% -% 

37 37% -I* 

156% 167 -4% 
7 7% -% 

22 22 % +% 
36* 30 + * 

24% 2<% -% 


IS* 

TeatlM 

204 886 

40Z3 £3% 

23 

23* >% 

’% 

Texfitn 


TO 

3% 

ff; 

3!] 

17% 

Texvon 

l»89 10 

2ft 

26% 

25% 

26% +% 

Iff; 

Tortr 

pCOB 74 

IS 

£8% 

28* 

£!* +% 

iff; 

loot 

pH TO62 

2 

3% 

XV 

22% + * 

2 

Thu* 


107 

5% 

S* 

ff, -V 

n% 

ThrmEI 

24 

72 

24* 

22% 

22% -l* 

38% 

TTvnBet 

212 36 19 

409 

50V 

58% 

58% +1% 

9% 

Thonin 

6% 30 20 

93 

«% 

21* 

21* 


Dige 

IZUondi Pt SU Dine Pm. 

High low Suck Dw. YU. E 100s High Um Ouok dose 

£9 17 (JSFoS 425e 10 33 £4% 24 24 . 

30, 12% UsarG 12 4 10 1296 34 31* 321, -2 

54 2b USGytK 2® 52 18 610 48* 46 <6 

29* 10V USHom 3213 TO 055 2ff, £4% 251; + % 

13* 7% UShd 76 5 7 11 1442 Iff, . 12* Iff, +% 

40% 21 LSLMS ® 17 11 142 40% «0% 40), 

57 22% USSboe 13624 11 ® 57 56% 56% * % 

25% 16 USSletA 1 47 1704 21% 21% 21% + % 

52 44 USSU p!361e 73 231 49* 4S% «% +* 

119% 113% US&i pr127511 x£4 lib* 115% 116% +1 

24% 14% USTob si 16 4 9 12 168 24 231, 23% + % 

63* 31% UnTacn 2® 38 9 834 63V 61* 62* + % 

70* 39* UTen pi3B7 4 9 11 u7»* 701, 79* +1 

30% 19* UTch pC55 8 5 1® 30% 29* 29* -% 

23* 15% under 176 03 9 1787 £1% £1 21V b % 

48 21% Unrae 25 5 22 64 47% TO* 46>, -* 

26% 1 ?% Lkwvar 68 35 IB 19 19% 19% 19% * V 

26% 16% UiwFd 10*4110 S? 25V 25% 25% 

34 22* UidaM 176 5 5 8 118 32* 31% 31% -1 


63* 31% UnTacn 

70* 30* UTen 

30% 19* UTch 

23* 15V Under 

48 21 % Unrae 

26% 12% Unwar 

26% 16% UnwFd 

34 a* UrtaM 


St 


10 * 8 % 
2BV 17* 
10 % 6 * 
18* HV 
10% 7 

8% 5% 

60V 37V 
20 12V 



79 

6 

5* 

6 9% 

6* 

Snfep 

72 8 9 7 

21 

ff) 

8 

0* ♦ * 

M 

87 

1% 

1 

l -V 2&% 

19% 

SwOg 

1 08 47 11 

1353 23* 

XV 

23* + * 

283 65 T 

669 


42% 

<2% -1% 23% 

12% 

5<eunJ 

120 51 IS 

2rl 

23% 

23* 

29* 

72 17 :: 

523 

42 

e 

TO - % £71] 

20% 

SiwWm 

1 68 62 XI 

27 

27% 

27 

£7* +* 

1 TO 13 6 

l? 

14 

'3% 

14 -53 

£5* 

Slot VC 

i 68 32 10 

472 

S3 

52% 

52% 

1 16 11 

23 

1C* 

iff. 

15% -*50 

29 

Sronaw 

160*35 6 

4 

*5% 

45, 

45). -% 

1 12 4 3 23 

604 

29% 

26 

»* -% re* 

U 

SionC 

s 60 23 21 

129 

26% 


25% -% 

40 3 9 7 

52 

1C% 

10* 

13% 63* 

14% 

SiooSn 

SI30 22 12 

«3 

60* 

59i 

iSV. 

IP 10 6 

076 

18% 

10* 

10* - V 33, 

16). 

S»rT« 

9 

2T48 a% 

£«* 

£1% ■ % 

9G« 3 2 14 

114 


9% 

9% - * 34). 

19 

Siorer 

72 2 7 23 

TOO 

£5% 

26% 

26% -1% 

15'e 

15 

6 l 

5V 

5% -* 44), 

re* 

StrwRn 

134 30 12 

41 

UU% 

44% 

441; +* 

72 11 23 

148 

S71; 

67 

£T., *1* 13% 

7!; 

SuavSn 

JO 29 5 

226 

10% 

10 

10* T % 


PSh 

pf 836 ft 

ySZI 

»7Z 

71% 

n t% 

26% 

13 

P*hd 

1 42 It 

1536 M% 

»i 

£3% -% 24% 

15 

Su«i 

PSvNH 

2 tt ft 7 

325 

!8% 

Wi 

18% 

29% 

24% 

SgiWd 

120 4s 13 

1 

26* 


Z6-, 24 

53* 

SuiCn 

P9W 

PI201 13. 

2 

2i% 

21% 

21% -V 

up# 

4% 

SaJRE 

20 2i 

71 

0% 

S-, 

9% - % 15 

7% 

SihEi 

PS#1 

f*42S 14. 

22 

3’% 

»% 

30% +% 

13% 

?% 


129 94 8 

S7 

'3% 

'ff; 

13% 38% 

rev 

SunCG 

PS(te 

p<375 M, 

64 

27* 

27 


10* 

6% 

S«€ 

pH 28 ft 

2 

IO. 

'0% 

10% —* 79 

56 

SihC 

PSNH 

pa BE 14 

39 

£9% 

27% 

20* +% 

«% 

4% 

Sam* 


144 

ff. 

5 

6 - V 49)] 

23* 

Sumsb 

PSvNM 

210 tt 7 

342 


26% 

26% 

12 

5* 

S4«m 

pH 53 14 

a 

1 J % 

11 

t: -v i7% 


SunMn 

PSvEG 

25611 7 

384 

24% 

23% 

Z3V -% 

«3V 

re* 

Sc««o 

166 40 13 

3962 TO* 

- ' ■ 

TO% -i% 6!. 

<, 

5uv.ui 

PSEG 

pn TO li 

1 

12% 

ft'4 

12% -* 

60 

49% 

ScrvP 

pfS37B5 

W 

55.'; 

s* 

5ff; -% »% 

15); 

EuprVI 

PSEG 

pftft ft 

ft 

18 * 

18 * 

18 * -% 

X 

30 

Sum* 

96129 

SWJ 4£* 

44 

44% -i, IS* 

291; 

SrnChi 

PSEG 

pf770ft 

sSO 

6* 

6* 

S4 . 

26 

10% 

So»Ay 

IZ 6 

1018 ’B% 

'«* 

ft* *% 

iff; 

SihfflkG 

PSEG 

pT7W IS 

Z21006CV 

X 

S -1* 

39% 

1fi% 

SCO* 

68 IS 16 

535 

35% 

3ff; 

K% -* 3-z 

2 

ffesep 

PU** 


*56 

3\ 

3* 

3% +% 

6% 

31; 

S»1L*d 

10 

:to 


ff; 

C. -% 17=, 

10* 

Swank 

Puedo 

16 IB 7 

93 

9 

8% 

ev -v 

40 

25* 

SccnPei 

1 60 4 7 9 

<5 

33V 

it 

39 -* 21 

14 

Sitaan 

RRCan 


U 

** 

4% 

4% 

22% 

13% 

Sc&nP 

146ft 

3*5 

23% 

re* 

re* -* 33* 

26 

Sybm 

PllOBlP 

17811 7 

2SZ 


*% 

f5% -* 

£i% 

8 

Scony 

j TO 2 i 18 

207 

t?.. 

iff. 

1S-J 6' 

3!S; 

Sfmei 

PuwF 

9 

H6 

19 

18% 

18% 

25% 

14% 

Send 

l 52 64 ii 

43 

23% 

23% 

23% 441] 

'9* 

Svsco 


112 IB O 47 u59V 58 58 . 

16 836 6 5* 5V -% 

243 11 81 46% *5% TO . 

p&5610 Z500KV 92% 92V -V 

80 4 9 9 150 16% 16 16% 4 1, 

1210 7 6% £% -* 


78% 57 

18% 3 

50 28% 


H-R 

1610 91 
® 40 11 
(4350 11 
pi 4 73 
pi 2 12 96 
pi 365 11 
rr 2020 ® 
50 3 9 14 
8*43 22 

180 7 9 11 
84 4 7 18 


1678 
1 ® 29 a 


;-R 

98 Iff, 15 ;, 
3950 73 22% 

ZI30 33 32 

17 55* 54* 

196 22% 23% 
513 28% 28 

9 10V 10V 

37 13 12', 

2*70 19* 19* 

780 7 8% 

52 22* 22% 

47 17% 171] 

070 6% 6V 
Ml 77* 76 

23 9% 9% 

147 15 M% 

886 «% 47% 


15* -% 
22% +% 
32 -I 
55 + * 

2% -V 
38% -V 
10V 
'7% 

19% 

6% -% 
Z2V *% 
in. 4-v 
e% *% 

78% + % 

-% -V 
15 4 % 

48V -h 


11 % 8 % 
15% 12 
15* iff, 

31 17* 

27 IT* 
81% 43% 

’3* 4X 
XV iff, 
« 25% 

50 », 

32 15* 

45 £4* 

34% 23% 

17* B% 
36% id* 
48=, M% 
44* 21 

ISV 4* 
45* 27% 

31 24 

25 10* 

37* 17* 

271] 13% 

84 41 

48* «% 


SeaCr pH®’* 
SeaC p*B2 ID U 
SeaC p*C£ 10 ’< 
SaaCcm <2 Ha 

Siaafsi 45 3 3 

Saagrm 20*25 3 
S«9J 3S 

mm 

SesiPw 144 33)3 

ffunaG 52 1 3 '.5 

Saar. 152 5 3 M 

5ecPae 2®S15 
Sed» 52175 

SergLi M 4 r i? 

SvwCp s 19 

ffrai#* 12526'I 
Snap** 

Sraote 'Or T 3 

SheC' 1 00 4 5 9 

SrefT 210a SZ 6 

SMGe 53 10 ifi 

ShWG pit 35 36 
ShofG, pH ® 52 
ShalG pi 334 
Swwn 1 2J 12 


4c0 2- i 

1 X* 

‘>51 Jff, 
12 ^25* 
4 £7 

3 u87* 


25% 33* 
Iff. S-i 

2*-i £—; 

2’i 3 r % 


<6 26% 
E% 17% 
31V i2 
74 ®% 

1® HXJV 
116 KV 
22 11 * 
® 17% 

S* *% 
1£% 8* 
SO* 2% 
16 % 9* 

11 6 
71 34 

?. 1 
151 S-] 

27-1. ff, 
36-; 2 ?, 
®, 71* 

11 % II* 
23% 14% 

34* X 

: 3 t% rev 


82 6V 6% ff, -* 

108 50 9 !» 22% >x>. 2 IV -V 

48 23151 28 21% 21% 21% +% 

1® 13V 13* 13* -% 

£10 73 7 592 32 31% 31% -* 

P'1-25 3S 3 653; 64% 6*V -2% 

i®37»0 454 48V 48% 43V + V 

938 16’, 16 16,. 

IS 5V 5% 6% - % 

56 £ I IS 101 37 £6% £7 + V 

20 6 10 3551 3i% 33% 31% ♦ % 

68 1 B 9 740 33V 38* 38% + % 

25 3V 3% 3* % 

80 47 19 156 17* 17* 171, -* 

100 6 C 1 16 139 10% Iff, Iffi -* 

pQ 40 7 7 JO Jl* 3t 31. 

a) 4020 13 4373 S2V -40* 45% -2V 

i X 8 20 115 38% 37% 38% + % 

T-T-T 

r. 2> 6 15 95 35 34% 34* - * 

188 90 9 11 ® 21 CO* -s 

1 3 4 30 332 31a 29% 3% -1% 

260 *0 12 1210 65% 6*% « - ; a 

pl4 « 31 1 142* 142-, 142* -1 

1»4M 37 7 121% 129-j ’21* -% 

I 12 173 21% ZR 33V -% 

11511 1B9 « 39' 39% -% 

81 9% 8% S * * 

pM 8 4 23 HV 11% I'- - , * * 

2? 4371 5ff, 53% 54* - 'j 

?4 197 te% « 18 

236 27S 73 I0V Iff, iC% -* 

1 1 e 19 991 u72* EH, 70 C 

122 7% 2* 2* -% 

11 551 142* 1TO* 14U, -V 

16 lire 21% 23 Zff, -% 

272 7 9 6 1111 34% 14). 3i% -% 

pr 11 '.2 42 u94 53* 93% -* 

S 90 115 36% 36 36 -* 

TO 26 5 241 15* 15% 15% -% 

3 93 7 2333 X* 32* 32% -% 

M52 4S6 1 ® 31% 30% 30% -% 


25% 8% TtrrnM 

21% 10% IhrrttY 

25% iff, TOro 
37, Iff, Titbrtr 
10* 4 % Tigwin 

52% ZS, Tanal 
75 38 Tanl 

25* 5% TanpU 

68* 3S, TanaM 

50% 40% Tbntot 

38% 21 TodSftp 

10% ID Tokter 
2 t% 15% ToCOa 

ii Z7 Tota 
19 * 14V ToCd 

18% 13% ToEd 

26% 12% Tonka 

16% 9% TooiRo) 

30 21% Trewnb 

13% 5% ToroCo 

10 % £% Tosco 
31% 14 Towle 

21% 11% Tewte 

55% 19% TwHU 

32% ’8 Tracer 

X 22V lone 
16% 15% TWA 


12% 5V 
SZ% 13% 
14% HV 
30>, £1 

24% 16* 

15% 14!] 

13% 7 

30 £4 

46* 31 

7% 3* 

22V 17% 

7* 3% 

29% iff, 
». iff, 
£7% 17% 

£31, 10% 

«S » 
15 % 10 
2«% 12% 
0% *% 
12% ff, 
17 % e 

15% 9% 

26 15% 

1? 14% 

21% 10 
22% 12% 
27% 11% 


37V 15* UAL 

36* 16), UAL 

27* 25), UAL 

24* 18 UGI 

3c 19 UGI 
11% 7% UMC 

4 2% UMFT 

7% 3% IWCP65 

48* 31% USFG 

54 41 IMl 

70% 51% UnNV 

69% 42 UCamp 


s TO 16 H 254 i£S% 25% 25% 

88 44 11 139 20% 'S% 19% -* 

120 51 10 91 W* 22% 23* +1% 

90 3 7 6 135 24* 24 24% 4-% 

35® 8 6% 6% -2% 

1 £2 19 9<1 45% 45 45* + % 

pIBI 57 2 4 20 65* C* 65* 

S » 101 22% 22 22% -% 

2 32 16 235 £3* 62V 83* + % 

1 BO 37 15 40 SW* 49 49% -1 

112 32 5 414 34% 34% 34 *. 

54 35 9 57 15% 15% 15% +% 

244 12 7 137 21% 21 21 -V 

PM2813 3 32 X* 33 +% 

PC 36 12 7 19 Iff, 19 + % 

pC21 '3 II 17% 171] 171, -% 

TO 22 38 TO 18 10 10 . 

TOb £5 9 113 16* 16* 16*. 

1 ® 60 7 1 ® 27* 26% 2a 

266 13% n% 12 . 

le 9 3 2 385 11 % 10% 10% 

44 1 6 12 40 2B-] » 2fl) a 

pi *t 23 1 19% 19* 19% t % 

a 30 353 46* 45* 45% 

s30 11 17 546 29* 20* 29% -% 

136 4 6 13 070 29V 29 £9* - V 

p*£25 14 532 16% 15% Iff, + % 

56 2964 an, X 30* -1% 


22% 

22 

a% 

-% 

£3* 

KV 

83* 

+ % 

5ff, 

TO 

49% 

-1 

3«V 

3*% 

3«*. 


15? 

’S% 

IS* 

+ % 

£1% 

21 

21 

-% 

33 

»; 

33 

+ % 

10 

iff. 

19 

+ % 

17% 

171] 

171] 

-* 

18 

10 

10 . 


16* 

16* 

16%. 


£7* 

2S% 

2& 


12% 


1£ . 


11* 

10% 

10% 


28.] 

» 

20), 


19% 

'?* 

Iff. 

- % 

«* 

45% 

45% 

-l 

29-’. 

2ff| 

»* 

"i 

29% 

29 

29* 

-V 

16% 

15% 

16% 

+ % 

an. 

30 

301] 

-1% 

1£* 

11* 

71% 

-% 

it* 

11% 

11* 

-* 

22 

21% 

21% 

-1 

14% 

14% 

14%. 


3b 

34 

3<% 

-7% 


re* 

Z3% 

-% 

10), 

10% 

18% 

-% 

12* 

n% 

ft* 


rev 

£7% 

27% 

■1 

38% 

37% 

38 

+ * 


59% 

38 

Wxohn 

228 4 4 11 715 

x% 

X 

52% "% 

25% 

141, 

USLffE 

0819 6 313 

XV 

22% 

22% +1, 

26% 

18% 

USLF 

{4225 8 8 16 

26 

a* 

25* + * 

9* 

7* 

Usarfd 

104a 11. X 

9% 

ffi 

9% 

X* 

17!, 

UiaPL 

228 10 9 295 

22* 

23* 

23* -% 

25% 

10% 

UtPL 

pCBOil TO 

2<% 

£41, 

24% + % 

25), 

1«% 

UlPL 

pfZ9012 3 

25 

24% 

25 + % 

a 

Iff. 

UTPL 

PG36T1 IQ 

3>% 

20% 

30% + * 

Iff; 

UlPL 

pl2 04 ft 4 

v-v-v 

17% 

17% 

17% 

TO* 

75% 

VFCp 

S 9 170 

4£V 

47 

4) + * 

27% 

13* 

vaiero 

40 158 196 

27 

26% 

26V -% 


WIA 

or 294 
13 

E42 66 7 7 
1 50 6 3 B 
216 l£ 

13269 5 
pt3 07 10. 


I® 659 
Si® 70S 
2 56e 10 
pC5C 11. 

9 

TOZ6 15 
1 44® 
5ie 10 6 
IS 1 B 10 
50 3 0 15 
10 10*2 
192 7 6 7 
® 4BI38 
70338 
60 29 19 
25 


U-U-U 

97 3094 36V 341} 34% -1% 

pi TO 1 1 2 35* 36% 35), -1 

pi 2 40 94 955 26* 025% 25* -% 

204 87 7 70 23% 23% 23% -% 

pliren nw 14 £4 24 4* 

60 5 3 10 13 11% 11 11% +* 

38e U 14 205 3* 3* ff, 

266 61, ff, ff, 

3E6B3 12 586 43* 43 43* - % 

305*60 7 2 61* SH; 511; +1 

4 76a 6 5 6 2M 73% 73 71% ~ * 

346 13 177 65* 64% 6SV - % 


9 4 vatevh 

17% 12 VanDm 

14% 4 % Vsrro 

72% 27* Vanan 

3ff] 13% Vann 
11% »* varo 

26% 9% Vetco 
15 2% Venao 

11 % B% VestSe 
351, 17% Vocom 
IS* 11 % vaEPw 
41 32 VaEP 

63 TO vaEP 
73 54* VaEP 

79lj 60 VaEP 
24V 19% VaEP 

6ff, <8 VaE 
61 TO VaEP 


M 5% 4 % 

112 57 10 11 u17% 17% 

34 197 6% 6% 

52 7 21 376 72 71 

w 6 361] 35% 

TO 3 4 24 969 nil* 11* 

20 8 28 957 26 34% 

1® 12% 12* 


120 a 12 
30 '0 18 
1® 10 0 
pi 5 12 
pCTT 12 
pfflBJ 13 
p® 75 13 
012 ?0 12 
PU7 72 13 
p!745 12. 


26 10% 10% 
169 29* 28% 

1163 Iff, 15* 
=70 40* 40% 

s)0 uGffj 63* 
zZOO 70 re 
z 20 761] 75* 

1 24 24 

:1® 61* 61 

ziao 60 59 


4% -% 
17% + % 
6% 

71% -V 
35% -% 
11* ♦ % 
£47] -V 
12 % -* 
10* +% 
23% -% 
15% -V 
■MV, -V 
6ff] + * 
70 -* 

76* -t 
34 -!, 

61% - 
60 -1 


£1 *% 4V 4% + % 

6 21% £1* £1* -* 

12 $% 6* S% ■» 

476 27* 271} rr>, - % 

3107 23% 22% 3 -% 

19: 25% 20} £4); -% ; 
4 3 £3 23 

3® 57, 5* 5% ♦ V 

TO IS* 15% 15% -% 1 

162 23% 22% 22% 

TO &% 5 5%. 

79 9% 8V & -% 

746 17 16% 16* -* 

30 10*, 10% 10% 

232 25* 25% 26>» -% 

ZZ 16% Iff, 161} - V 

439 u?l% 21 Z1% + % 

342 21* £1 21 -V 

392 £3% 22% 22% - % 


£i% 

11 

Vornad 

41 

re* 

Iff. 

20 

19 

7* 

VUdnc 

14 

9-: 

9% 

S* 

64 

38V 

VubnM 

244 40ft 55 

61% 

£0* 

61%. 




w-w-w 



30j 

15V 

wicon 

214 Ti 9 21 

10 

ir. 

19% 

36% 

22 

Wacfvw 

140 4 5 9 350 

31% 

30*, 

31% 

re* 

121, 

wachn 

440 19 15 *15 

23% 

re* 

23% 

19% 

4V 

wamoc 

2® 

6% 

6 

6* 

54 

19% 

WNrt 

S 19 4 30 67S 

46V 


461] 

60 

22V 

Watpn 

120 12 14 153 

5£% 

55 

55 

3 

36i] 

Htug 

w. » 

re 

re 

re . 

79 

»* 

VAHRl 

g»X 7 

77% 

tr* 

17% 

Kft 

27 

WaCSv 

72 14 16 55 

uSl 

50% 

Ji 

38% 

16 

Y*s«Jm 

1 28 14 163 

36 

35* 

35% 

10 

6% 

waivl 

pi l 11 r«D 9* 

9V 

9!, 

41 

19 

wanJ 

pH 60 4 2 5 

38 

37% 

» 

48 

34 

Wamac 

140 2 9 9 877 

1*48* 

47% 

40% 

P% 

27 

WmCm 

132 7 4M8 31% 

30% 

31* 

31* 

19% 

WamrL 

14046 14 1466 31 

30* 

30), 

3’% 

24 

WashGs 

2 76 10 8 5Z 

27* 

26% 

re* 

25* 

14* 

MMM 

108 4 6 11 lil 

23V 

re% 

re* 

22* 

17* 

vranwi 

2TO ll 7 163 

uZZ'. 

2i% 

217, 

59 

»; 

VYS31B 

52 9 IS 389 

iff. 

57% 

67% 


66V 21* 

11% 7% 
S% ff; 


34% Iff, 
»l 17% 
lb% 8% 


<0 7® 102 65* 64-, 64% -IV 

20 1 7 8 26 oil* 11% 11* - U 

7 4% 4% 4% 

«9 u!2% 121, IJ), 4 % 

s 64 20 '4 7 41 -. 4li 4f7, -V 

192 7 1 5 217 27 Iff, 2BV +V 

260 11 14 66 2E-V 26% SB, -V 

S £4 1 7 (3 1762 14* 14 14% + 1 , 


Wl -'r 
2X - s 
-1% 

« -% 
142* -1 
’21* - % 

9 ♦ % 
*% 

K* - !i 

10 

1C% -* 
70 -2 

2* - V 

141% -V 

23* -% 
3i% -% 
93% -V 
36 -* 

(5% -* 
3Z% -% 
30% -% 


40* 

UnCwa 

340 

50 

13 

3157 59% 

58% 

58% 

+ % 

tt% 

LWComr 

1 ft 

61 


21 

IS* 

18% 

18 % 

% 

5* 

LWBOC 

2U 

48 


256 

5 

«-% 

5 

+ * 

’0% 

un£fcc 

IM 

11 

7 

686 

15 

14% 

15 . 


27 

UrCl 

p!4 50 

'3 


i37D 36 

34% 

34% 

■ % 

£4* 

LWI 

pfM 4 

13 


50 


JO 

30% 

♦% 

13 

Urfel 

pIS 11 

13 


4 

16 * 

16* 

16*] 


®* 

Ur£l 

1-744 

13 


zlOO 55 

56 

56 


40); 

ua 

pfM 0 

'3 


;iW 61 

61 

61 

f l 

31% 

UCyCJ 

1 

5? 

7 

16TO X* 

31* 

3i* 

-* 

re* 

LhPac 

100 

38 

14 

153< TO* 

46% 

47% 

-% 

96* 

Lbffac 

{*7 25 

69 


16 

106% 

IQS 

1C6* 

-% 


13% 5% Unrojl 

59 37* Urtyl 

15* 4% IhoDr 

11* 6* UrSma 

ll 7* Lew 
'JO 16% UCWTV 
Sr-A X Ur£»g 
27% iff, JHren 
31 23% UK) 

17% Iff. UKd 
3i 23% UBb 
46* 22% Unhd 

271, is* Untmn 
® 11 UteSL 

ID* 4 UOBI 
3% 1% LFkMn 


16 577 12* 1£V m, -% 

pi 8 15 zl 10056 54 55 + * 

4 153 ff, ts, ff, -% 

86 9% 9% 9% +% 

pH 20 12 10 70% 9% 70% + % 

14 7 29 318 II* 2ff] 20 % -% 

2X85 4 4® 27% 27% 27% -% 

232 11 5 SO 27% 2CV 27 -% 

013 97 14. 23 S% 3% 29% -* 

pfI20 13. ilOO 17 17 17 . 

pf 4 13. fi 29* 29% CR + % 

s 70b 1 7 15 « 4£ 41* ® +% 

32 8 11 2 X 26 26 

124 6 2 B 75 u2D% 19* 19% -% 

366 10% 10 10 

1 143 3* 3% 3* + V 


Continued on Page 28 


Sales iigures are unofficial Yearly mghs and tews reflea me 
previous 52 weeks plus trie current week. But not tfie latest 
trading day. Where a split or stock dnndand amounleig Io 35 
per cent or more has been paid, the year's high-tow range and 
dividend are shown (or the new stock only Unless otherwise 
noted, rales of dividends are annual disbursement based on 
the tales! declaration. 

a-diindend also extra(s). b-annual rate of dvtdend plus 
slock dmdand. c-**jiOenng dividend cW-caHed d-naw yearly 
wwe-diwdend declared or pa® in preceding 12 martins, a-®* 
videitd in Canadian funds. suDffiCI to 15%. non-restdence tax. h 
avidend chclared attar spM-up or stock dnndand. rdwidBnd 
pa® this year. omnad. deterred, or no action taken at latesi di¬ 
vidend meeting k-dwidend declared or peid this year, an aco> 
muiairi« issue with dividends n arrears n-new issue In ihe 
PMi 521 weeks. The higMow range begins with the sun of tro- 
ovig. nd-nexi day delivery. P/E-pnce-flsmmgs rate, r-dwdend 
oedarad or paid m precedmg 12 months, gius slock drndend 
s-stocK spfct DivKiwids begvis iviUi date of spftl. s1&-mJbs t- 
Ohdend paid tn stock m precering 12 months, estmaled cash 
value on ex-dividand_or ea-dbirfbuiion dale, u—new yearly ffign. 
v-tradmg halted, vi-in bankrupicy or receivership or being re¬ 
organised under me Bankruptcy Ac!, or secumies assumed try 
such companies, wdmhan rtsinbuled. wi-when issued, ww- 
wim warrams. x-ex-diwdend or ex-rigMs. JKhs-ex-dalnbution. 

y-ox-dnndend and sales m full ytd-yieid. 
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WORLD STOCK MARKETS 


CANADA 

(Owing Priost 
Slade 


M Van. 
8 


'AM CAM._ 

AMOK__ 

AEhb Energy 

Ales, Alum_ 

MscttStai._ 


8 k Itoivid...... 

R few Saw... 
BxxHesouon _ 




BnaamA., 


B.C.Fony...... . 

□L h*.. 

CafiftacFakv. .... 

Cabna 

Can MW Enemy . 

Can Packns.. 

, Gao Tram. 

i Can tap Bank .— 
Canadian Pacific ... 

1 C». P. tat_ 

! Gdo Toe__ 

GartagO'Kfo ... . 

CMtttan_ 

C omma .. 

Com Basks? A_ 

CfftHM* 1 - _ 

Oaon Data!_ 

Dsmsaa If—a_ 

OmHm- 

Done tamtam ... 
Don FbmMh A _. 

Dorn Sam_ 

Dental- 

Fjfcsa Ud_ 

Genslaf_ 

6 uaf rkmfc_ 

GiWesUdt_ 

EnR Canada_ 


HamkSdCta ..... 
Hudson Bay Mon... 

Hinfan t Bay._ 

Hasty 01 .. 


tap 084_ 

Inca .... 

Mai___ 

bitopi Hpa.. 

Mac.Etadd- 

Marts! 
Uaszayftm 
Mdntfia 


Moon Cop_ 

Hm. Sea Prods A.. 
Knranda kfanes .... 

KowABwn.... 

Ntiw Taken 

OakwondPH_ 

Padfle Capper — 
PUncanadian fa ... 

Pam_„_ 

PUcsDwi_ 

P na ci Carp Can.... 

OfatecSnm_ 

Reaper Ou. 

Read Santee A.... 

flia Aigwn.. 

Royal Bank. 

Royal Trustee A. 

Septra Has. 


SMCaoA. 

Sod ol bn A .... 

Tech B__ 

Texaco iCantia) ... 
Tbonun Nok A... 
Tmnta Don Beat 

Traosalu A_ 

Tims. Caa. Pip*... 

WaJkn (H) Res_ 

tano Trans ... 
Weson(Gro)_ 

AUSTRIA 

Fob. a 


23Va 
I9 Wk 
18"? 
153-a 
35"? 
28M* 
10 v « 
Z5"s 
33»1 
2. IS 
23"i 
13 

le", 

4211 

MVi 
37 
9'h 
24 Vi 

8 

S3 
36 Va 
324x 
31 Va 
4I4*» 
HP* 
SS 
I3*a 
24Aa 
52"? 
W*« 
4.5 
7V» 
1.98 
31 
24 
4.15 
39ly 
Iftva 
22 "a 
53 V. 
2141 
26 
185 
141*1 
1.79 
164a 
724. 
20'*i 
8*% 
32’/i 
M«» 
154* 

ta 

23»/B 

27*a 

8 

475 

29 

31Va 

Sdta 

10 v. 

2Vfi 

8 

94 

14V? 

1.06 

85'* 

21 

22 "? 

13'/? 

8 

77% 

14>A 

43". 

27*% 
21"? 
6ia 
9B>% 
2D«. 
244% 
104% 
271% 
28 
43>/a 
21V. 
25*% 
22 
14 Vz 
47 


+ 0 


+ 0 
-0. 


-0 


- *B 

+ *% 

- ta 
. ta 
* Vi 

+ 4| 

+ V* 


1-4% 

-14% 
- *a 
-006 
-1"? 


♦ "a 

- ta 

♦ <% 

♦ ta 
+ ft| 

- ta 

♦ ta 

- ta 
+ ». 

♦ ta 
- 1*1 

. A- 

♦ 'A 
+ * 

- V 
. * 

+ w 
+ " 


Prico + or 


Creditanstalt.. 
Goe&aer . 
Interunfall ... 
Lander bank.. 
Perimoosar .. 
Steyr Daimler.. 
Veitscher Mag 

206 

192 

365 

205 

260 

151 

177 

t 5 

-s 

-z" 

BELGIUM/LUXEMBOURG 

Fob. 8 

Price 



• Frt 


ARSED. 

1.110 

+20 

Banq Int A Lux 

3.900 


Boknort B . 

2.250 

-40 

Ciment BR. 

1.710 

-50 

Cocker ill. 

9S 

-l 

DelhalZp. 

.. 3,760 


EBES . 

2.015 

-35 

Elect robel. 

9,600 

+ 100 

Fabrrquo Nat .. 

2.850 


C-B. Inna . 

2.720 

- 10 

C8L -Bruxi. 

' 1.590 

- 30 

Gpvj art. . 

. 1.785 

- 50 

Hobokan. 

4,140 

-145 

Intercom. 

' 1,590 

+ 25 

Kr edict bank .... 

4.500 


Potrolina. 

4.630 


Roynie Beige . . 

6.410 


Soc Gen. Banq . 

2,450 

-IS 

5oc Gen Beige.. 

1.348 

+ 8 

aofina.... 

3,970 

+ 20 

joivny . 

2,320 

+ 35 

Fraction EJect... 

2.805 

+ 50 

UCB . _ 

2,880 

+ 50 

VielleMant 

4.100 

-40 


DENMARK 

Feb. 8 Price ■*■ or 


Aarhus Olie...... 

Andelnbanken ... 
Baltics Stand... 
CopHan databank 

,D. Sukkcrlab. 

Danake Bank. 

Eaat Asiatic.. .. 
Faronda Brygg... 
Fornnde Damp... 

GMT Hldg... 

I.S.S.B.... 

Jyske Bank . .. 

Novo Ind . 

PrivatDanken ..... 
Provinsbanken... 

Smidth iF.Ui. 

Sophus Berend.. 
Superfos. 


865 
175 
527 
195.0 
408,6 t0 
197 -0.4 

92 -0 

665 

161.4 — 2 
181 -2 
281 . 

314 ■ • 

208.5 - 20 

188.4 +1.4 

157.6 

175.4 -4 

598.4 -3 

108 1 +3 


FRANCE 


Feb. 8 


Price + or 
Fr*. — 


+ 45 
—80 


Emprunt 19732,195 
Emprunt 7£ 1974 9.100 

CHE 1% .2.970 

Air Liquid® . . _ 421 

BIG. 

Bouyguas . ... .. 

BSM Cervaia,. 

err Alcatel. 

Carrofour. 

CluB Modi ter .... 

CFAO. .. 

Clo Bancauro. 

Gofimag . 

Creusot Loire .... 

Oarty . 

Duma?.. 

Eaux *Cie Gen>.. 

Elf.-Aquitaine.- . 

Can. occidental. 

Imetal. 


Leg rand. 

Mauona Phenix_ 

Matra .. 

Mictiehn B.. 

Midi iC«ei.- 

et Hennessy... 

Moulinex. 

Nord EsL . 

Pernod Ricard.... 

Perrier._ 

Petroieo iFra.l — 

Peugeot-SA. 

Poclam.. 97.5 ... . 

Printemps Au.... 108 --2 

Radiotecn.. ..... 356.5 — 0.i 

Redouts . 842 +4 

Roussel Uclaf.... 254.5 +1. 

Schneider._ 97.8 ... 

Sell meg. 174.5 +1 

Skis Roulgnol.... 725 + B 

Telemoch Elect. 902 

Thompson iCSFi. 168 


406 


765 

+ 41 

1,340 

+26 

860 

+ 15 

1.270 

-30 

ASO.l 

—9.9 

442.1 

-3.9 

289 

+ 5.1 

132.1 

— 1.8 

59 

-0.4 

712 

+ 7 

1.048 

+ 10 

239.8 

+ 0.8 

119.6 

+ 2 

400.5 

+ 0.5 

53.5 

+ 0.8 

264.5 

-1.5 

1,100 

+ 25 

1.652 

+ 22 

373 ■ 

+ 7 

1.200 

.. 

722 

-V 

662 

+ 2 

837 

+ 3 

6B.8 

+ 0.8 

50.7 

-0.8 

408 

+ 4 

236 

-2 

136 

-2.9 

142 

+ 2.6 


Valeo 


228 


+ 2 
♦ 6. 
+ 0. 


GERMANY 


Feb. 8 


Dm. — 


AEG Telef. 

Allianz Vert.. 

BASF .._.. 

BAYER. 

Bayer-Hypo.. _ 

Bayer Vo rein. 

BHF Bank. 

BMW . 

Brown Boveri. 

Commerzbank... 
Conti Cummi .... 
Daimler Benz.... 

Deguua __.... 

Demag. 

D'sehe Babcock 1 
Deutsche Bank 
Dreadner Bank 

CHH . 

Hochtief. 

Hoechst . 

Mo each.. 

Hoizmann iP>. 

Horten . 

Kail und Sail. 

Karstodt. 

Kau fhof.. 

KHD.. 

Kloeckner. 

Krupp . 

Unde . 

Lufthansa . 

MAN.. 

Mannesman ..... 
MercedesHid 

Metal Igesell. 

Muench fluccfi - 

Preussag . 

Rhein West Elect 

Rosenthal.„■ 

Schering. 

“ emen. 

Thyssen. 

Varta..._. 

Vooa.... 

E.W.„ 

Verein West ... .. 
Volkswagen .. .. 


466 

123.7 

120.8 
. 246 

295 
, 219.5 

243.5 
211 

126.5 
74 

394.5 
245 
127 
137 
264 

137.5 

160.5 
475 

121.3 
35.9 

496.5 
11B.S 

158.5 

202.3 
196 .S 
204 

46.5 
59 

321.5 

93.5 
137 

146.5 

357.5 
239 
BOO 
2X3.5 
190 
275 
305 
267 

66.8 

173.5 
141 
124 
285 

155.5 


-1 
+ 4 


+ 3 


+ 4 J 

♦ 2.5 
+-3.5 
-0.5 
+ 1 
-4.5 
-1.5 
+ 5.5 
-2.5 
-0.4 
-8 

f 10 

-1.5 

-1.5 

-2 

-0,7 

+0.3 

♦ 1.6 
+ 0.9 
- 0.8 

+'oY 


HOLLAND 

Feb. 8 


ACF Holding..... 
Ahold .. 

AKZO .. 

ABM .. 

AMEV . 

AMRO. 

Bredero Cert. 

Bos kalis West ... 
Buhrmann Tet._ 

Caland Hid3 _ 

Elsevier NDU _ 
Enma 

Euro Comm Tat 


! Price + or 
Fis. — 

lrT'TsT - 

136 -2.5 

40.4 - 0.2 
298 + 3 

105.3 -0.6 
44 +2 

Z82.5 -2.5 
33.B +0.7 
35.8 + 0.4 
27.1 . . . 

196.5 +0.5 

127.5 +1 
71. I -1 


HOLLAND (continued) 


Feb. B 


Price 

Fr*. 


Gist, Brocades... 133 
Helnekon .. 109.5 


Hoogovena 
HunterDouglAS... 

lit Muller .. 

KLM . 

Naaden . 

Nat Ned cert 
Ned Cred Bank.. 
Ned Mid Bank ... 

Med Lloyd . 

Oce Gnnten ...... 

OmmeremVam... 
Pakhoed .. 

Philip*. 

Rijn Scheida.. . 

Robe co . 

Rodamco. 

Rolmco.. 

Rorento . 

Royal Dutch_ 

Stavenburgs ...... 

Tokyo Pac Hg ... 

Unilever . 

Viking Re . 

Vmf Stork . 

VNU. 

West Utr Bank . 


16.7 

13.3 
21 

155.B 

29.9 

187.4 

25.6 
114 

88.6 

186.5 
1B.4 
42 . 

33.9 

12.1 

257.2 

126.1 

243 

181.6 
96.1 
68 

2 30 
196.S 
111 
62 . 
68 ‘ 

85.3 


+ Or 


-1 

-0 

-0 
-a 
-2 
+ 0 
-1 

+' i 

-0.4 
-0 
-o 
-0 
+ 0 

-i 
-0 
+ 0 
—1 
+ 1. 
-0.3 
-6 
—O 

-i 
+ 0 
-0.3 


ITALY 

Feb. 8 


Price 
Ur« . 


Banca Com'le. .. S5.4M -500 
Bastogi IRBS ... 181 +1 

Centraie.■ 2.483 -57 

Crcdito Varesmo 3.699 ,_ 

Fiat.■ 2.192 -87 

Finrder-... 60 +12 

Generali iAssici.. 116.750 +775 

Invest.' 2.300 +1 

Italeement . 33,600 —800 

Montedison —_' 117.6 +0. 

Olivetti - 2.475 +26 

Pirelli Co.. 2.481 +41 

Pireil Spa. 1.479 - 15 

Snla Viscosa. 847 • -8 

Taro AssiC. 12,390 +390 

do. Pref.• 8,350 + 200 


NORWAY 


Feb. 8 


Price + or 
Kronor — 


Bergcns Bank..., 

Borregaanf. 

Christiana-.._ 

Credttbank. 

Elkem. 

Norsk Data. 

Norsk Hydro_ 

Storebrand _.. .. 


115.5 — 1. 
108 

127 -1 

137 -1 

57.5 -OJ 
199 +4 

382.5 -1. 
153 


SPAIN 

S Feb. 8 

1 

Price 

% 

+ or 

Bco Bilbao.216 
Bco Central ...... 265 

Bco Exterior-- 200 

Bco Hispano .... 225 
* Bco Santander— 218 

Boo Vizcaya_ 276 

. Ora gad os --- 122 

6 Hid rota..— 64.S 

,, iborduero.- 46.7 

11 Petroieo*.. 77.5 

T elefonica. 60.5 

-2 

-2 

+ 2 
+ 0.5 
-1.3 
+ 0.5 
+ 0.3 

SWEDEN 

Feb. 8 

Price 



Kroner 

— 

AGA . 

320 

+ 10 

Alla-Laval.«... 

395 

-30 

ASEA ,Free». 

365 

+ 10 

Astra .. 

1350 

125 

376 


Bolide n .. 

+ 2 

Car do (Free*. 

695 

+ 15 ] 

Cellulosa . 

560 • 

+ 10 

. Electrolux 

180 

— 1 

Ericsson .. 

372 

+ 2 

Esse it e 'Free'. 

205 

+ 15 

Fagersta.. 

220 

-10 

' Portia *Freei 

380 


Mo act, Com_ 

228 

+ 8 £ 

Saatv Scania. 

261 


Sand vi k B iFreej 

216 

+ 4 J 

Skandia .. 

795 

+ 20 J 

Skan Enskilda. .. 

ZSZ 

+ 2 2 

SKFB. 

157 


St Kopparberg .. 

450 

+s a 

Sven Handetabn.- 

135 

-1 r 

Swedish Match.. 

214 

+ 2 p. 

Volvo B .. 

345 

*10 D 


SWITZERLAND 

Feb. 8 


Price 

Fra. 


+ or 


Aluaulsse.. 60S +11 

Bank Let?.. 4.200 -25 

Brown Boveri..... 995 + 20 

Ciba Geigy. 1.800 -10 

do 'PartCartel 1,435 +20 

Credit Suisse . 1,945 —ID 

Elaktrowatt..■ 2 730 -10 

Fischer (Geor. 520 +10 

Gonevoise. . . 3,600 . 

Hoff RochePtCts79,250 +250 
Hoff Roche 1 10 7.900 -25 

Jacob Suchard... 5.675 . 

Jelmoli. 1,545 -15 

Landis A Gyr. 1.035 + 5 

Nestle. 3,890 +5 

Oer-Buehrle .. 1.340 +40 

Pirelli. 245 . 

Sandoz iBv .‘4.950 + 25 

Sandoz *P»Cts).. 7 32 -2 

Schindler Pt.Cui 340 _ .... 

Swissair.. 765 —6 

Swiss Bank . 316 .. 

Swiss Rainsce.... 7,300 .. 

Swiss Volksbk»... 1,255 +5 

Umcn Sank. 3.175 +5 

Winterthur. 8.690 -10 

Zurich Ins.17,400 +25 


AUSTRALIA 

Feb. 8 


Price 
Aust i 


ANZ Group.... 

Ac row Aust ...... 

A.0.0... 

Ampol Pet. 

Assoc. Pulp Pap 
Aust. Cons. Ind.. 
Aust. Guarant ... 
Aust. Nat. inds._ 
Aust. Paper 


3.52 

1.25 

0.60 

U5 

1.85 

1.13 

2.15 

2.2 

1.85 


+ or 


-a sa 


Bond Hldgs. 8-95 

Boral. 2.25 

Bduganvrila ... 2.2 
Brambles Inds... 2.4 

Bridge Oil . 2.6 

BHP .. 6.48 

CRA ... 3.7 

CSR. 2.72 

Carlton A Utd.. .• 2.35 
Castlemaine Tys 4.0 

Coles iOJ.1. 2.44 

Gomalco. 1.9 

Consolidated Pet 0.13 

COstain... 1.2 

Dunlop.. 1-03 

fLZ. Inds __4.85 

Elders IXL. 2.75 

Energy Res ... 142 
Gen. Prop. Trust 1.63 

Grtffm Coal.. 6.00 

Hardie iJ.* . 3.4 

Hartogen Energy 1.6 
HeraldWry T.mss 2.18 

ICI Aust.1.S5 

Jimbalana <10cfp 0.28 

Kia Ora Gold. 0.24 

Lend Lease -.■ 3.28 

Leonard OIL.. 0.08 

MIM. 3.95 

Mayne Nklees_ 2.48 

Meekatharra. 2.7 

Myer Emp. 1.13 

Nat. Aus.Bk_ 2.41 

News .. 2.1 

Nicholas Kiwi._ 1-BO 

North Bkn Hill 2.36 

Oa kb ridge.. 1.25 

Otter Ex pi .. 0.85 

Pan con. 1.6 

Pioneer Co ... . 1.52 
Reckitt&Colman 1.73 

Repco. 0.98 

Santos ...4.75 

Smith IH.. 3.05 

Southland Mtn'g 0.22 

Spargoc Expi. 0.24 

Thos. fiatwide — 1.5 
Tooth _ 2.65 

UMALGons._ 2.9 

Vamgas.... 6.1 

Western Mining..’ 3.72 , 

West pac. 2.53 

Wood side Petrol 0.71 

Woolworths.. 1.58 

WonnaJd inti. 3.0 


+ 0. 
-0. 

—0. 

- 0X5 
-D.05 
-Oj 
-0. 
-0. 
—0.05 
-0. 

+ 0. 

+ 0. 
—0.1 

-0.01 

-0.1 


-0.05 

-0.05 


-0. 

-OJ 


- 0.01 

- 0.01 


— 0.2% 
— 0.03 


- 0.02 

-0.03 


-0.05 

+olo'« 


4 0.05 
—0.1 

Zd;d 
+ 0.01 
+ 0.02 
+ 0.05 


HONG KONG 


Feb. 8 


Price 

H.K.S 


+ or 


nghai 

sphor 


27.0 

0.87 

8.1 

13.8 

1.68 

49.75 

4.9 

3.02 

4.05 

8.35 

29.8 

12.2 

13.9 

3.25 

2.25 

4.25 
5.95 

11.0 

3.37 

2.05 

1.41 


+ OJK 
+ 0. 

‘-6!ts 

+O.OS 

+ 0X5 

-06 
+ 0.3 

+ 0.08 
-0.05 
+ 0.1 
+ 0.05 
+ 0.1 


- 0.01 


JAPAN 


Feb 8 


Price + or 

Yen — 


.. 5 84 

hem.. 283 

lass._ 510 

tone..... 453 

..1,090 

amp. _ 990 

Pham.1,130 

.. 318 

. 625 

._ pen Ptg... 706 

Daiwa House_■ 475 

Etoara..‘ 345 

Eisai....1.270 

-FAnuC.4.400 

Fuji Bank. soo 

Fuji Film-1,610 

Fujisawa.. 1,240 

Fujitsu. 917 

Green Cross ,... 1 540 
Hasegawa . 480 

HeiwaReal Est.,.- 550 

Hitachi. 770 

Hitachi Credit__ 1.200 

Honda . ........ .. 

Housefood.. 911 

Hoya__ 820 i 

Itoh.Ci. 307 . 

Ito- Yokada........ 1,170 

Iwatsu... 1.050 

JACCS.— 437 : 

JAL . 2,330 ! 


*1 
-10 
+ 10 
+ 9 
-1 
+ 3 
-10 
-10 
+ 10 
-2 
—5 
+ 3 
-5 

-2d' 


+ 20 
-i“' 


-8 
-3 
-5 
♦ 10 


Jusco.... 

Kajima —.. 

Kao Soap.. 

Kashlyama. 

Kirin.........' 

Kokuyo..■ 

Komatsu. 


960 , -17 
-1 
+ 10 

+ 20 
-40 
+ 23 
+ 30 
3 


581 
328 : -2 
555 ‘ -3 
650 ■ —13 
387 . -5 
759 ! -1 
508 i —1 


JAPAN (continued) 


Fob. 8 


Priee 

Yen 


Konishiroku. 583 

Kubota . 324 

Kumagia ... 376 
Kyoto Ceramic .. 4,250 
Mae da Const ... 818 
Making Milling... 720 


Makita.. 

Marubeni ... 
Marudal... 

Mann. 

mei. 

M'ta Elec Works. 

M'blshl Bank. 

M'bishi Corp. 

M'blshl Elect. 

M'bishi Estate 

MHI.' 

Mitsui CO. 

Mitsui Es<. 

Mitsukoshi 
NGK Insulators... 
Nihon Cement.... 


780 
I. 285 
..' 550 
.. MO 
1,160 
540 
500 
526 
370 
450 
231 
360 
765 
349 
486 
187 


Nippon Oenso.... 1.250 


Nippon Elect 
Nippon Express- 

Nippon .. 

Nippon Kokan... 

Nippon Oil. 

Nippon Seiko «... 
Nippon Shimpan 

Nippon Steel. 

Nippon Suisan... 


922 

171 

641 

137 

985 

410 

801 

153 

285 


+ or 


-4 
- 1 
-7 
-50 
-4 
- 20 
-10 

-io' 

-19 


-l 

-2 


-7 

—6 


-10 

-2 

- 3 

- I 
-1 


NTV.4.150 ... 

Nippon Yusen ... 253 

Nissan Motor. 748 

Nisshin Flour..... 342 

Nisshin Steel. 146 

Nomura-.. 625 

Olympus..1,040 

O/nro Teteiw. .... 971 

Orient Learning... 2,400 

Pioneer..2,260 

Renown.. 628 

Ricoh. 678 

Sankyo . 799 

Sanyo Elect . 435 

Sapporo.. 253 

Sekisul Prefab... 656 
Seven-Eleven 6,080 

Sharp .1.120 

Shimadzu .■ 485 

Snionogi . 84c 

Shise'go-- 928 

Sony....8,840 

Stanley. 448 

S'tomo Elect. 482 

8 * 101 X 10 Marine... 217 

Taihel Metal. 

Taihel Dengyo ._ 

TalsaI Carp. 

Taisho pharm .... 

Takeda.. 

TDK.-.4,160 -90 

Teijin... 230 -2 

TeikokuOil_ 808 —6 

TokioMarine ..... 495 +5 

TBS .... -. 500 -2 

Tokyo ElecLPw.. 1.070 +40 

Tokyo Cas. 125 +2 

Tokyo Sanyo. 430 — ... 

Tokyo Style. 

Tokyo Corp. 

Yoppan 
Toray 
Toshiba 
TOTO 

Topo Selkan..., _ 

Toyota Motor- 

Victor..1,870 -40 

Wacoal. 670 -2 

Yamaha. 577 —3 

Yanahouel_1,260 —10 

Yamazaki._ 523 .. 

Yanuda Fire. 245 —1 

Yokogawa Bdge. 420 . 
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Sz-2 
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507 
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— 18 
-2 
—70 
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160 : +i 
470 . +5 
225 . -2 
630 —5 
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825 -6 

235 . +3 
SOO -2 
355 -2 

329 -.- 

433 _ 

475 +2 

974 +2 


SINGAPORE 

Feb. 8 


Price 

s 


Boustead Bhd.... 2.0 

Cold Storage_ 4.48 

- 8.0 

7 A 
3.3 
2.47 
2.8 
b.S 
4.66 
8.10 
2.31 
1.83 
5.8 


Fraser ANeave... 
Genting -. . 

Haw Par... ....... 

Inchcape Bhd .... 

Malay Banking ^ 

Malay Brew-. 

acBC.. 

Si me Darby-. 

Straits Sfmship. 
Straits Trading.- _... 
UOB-. 3.98 


+ or 


-0,03 
+ 0.02 
-0.05 
- OJK 
+ 0.02 

+ 0.03 
-O.OS 
+ 0.02 

-0.W 

+ 0.S5 

+ 0.02 


SOUTH AFRICA 


Feb. 8 


.Price 1 +or 
Rand — 


Abercom.. 5 

AEACI. 8.6 

Anglo Am. Goal... 28 

Anglo Am. 22,65 

Anglo Am Gold... 145,5 
Barclays Bank-.. 14.75 

Barlow Rand._ 12.1 

Buffets.. 74 

CNA Invest... 11,3 

Currie Finance.- 3.4 

De Beere... 9 

Oriefontein-_ 44.25 

FS Geduld. 63.5 

Gold Fields SA.... ISO . 
Hlghvelld 8teal... 5.05 

Ned bank..11.75 

OK Bazaars_ 27 

Protea Hldgs. 3,0 

Rembrandt -_ 18 

Ranmes.. 6,7 

Rustenburg-. 8.15 

Sage Hldg- 4.65 

SA Brews.. 7.15 

Smith .. 20.50* 

T ongaatM uletts- 9.3 
Umsec.. 4.5 ■ 


-0.05 

-0.1 


+ 1.15 
+ 9 


+ 0.45 
+6 


-0.5 
+ 3.25 
* 2,5 
+ 4 
-0.05 
+ 0.25 

-O.l" 


+ 0.15 

+ 0.V5 


+ 0.1 


NOTFS—Prices on this page ere as quoted an the 
individual exchanges end are last tradsd prices. S Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex ell. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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FT-ACTUARIES SHARE INDICES 

These Indices are the joint compibfian of the Financial lines, the Institute flf Actuaries 
and the Faculty of Actuaries 


MONDAY’S 
ACTIVE STOCKS 


RISES AND FALLS 
YESTERDAY 


British Funds . 

Rises 

81 

Falls Sama 
— 16 

corpns. Own. end 
Foreign Bonds ... 

35 

3 

38 

Industrials . 

443 

711 

677 

Fin. and Props. ... 

176 

50 

288 

Oils . 

15 

30 

ea 

Plantations . 

1 

3 

IB 

Mines ............... 

84 

17 

48 

Others . 

52 

62 

35 

Totals .. 

887 

376 

1.186 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (198) 

AMERICANS <5> 
CANADIANS If] 

BANKS <11 

BREWERS <71 
BUILDINGS (lOl 
CHEMICALS >31 
DRAPERY & STORES 14: 
ELECTRICALS |9> 
ENGINEERING <4? 

FOODS 121 
HOTELS (21 
INDUSTRIALS <171 
INSURANCE <7| 

MOTORS I 
NEWSPAPERS!]' 

PAPER (1> 

PROPERTY 141 
SHIPPING 12! 

SOUTH AFRICANS t S. 
TEXTILES >9> 

TRUSTS ISSI 
MINES <44* 

NEW LOWS (13) 
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International 

Property 

Review 

Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets- 

Specialist ET writers 
look at the background 
to the week's headline 
making news, profile 
leading personalities 
and examine trends in. 
the property develop¬ 
ment market 
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U.S. may sell dairy 
goods to Egypt 


BY NANCY DUNNE IN WASHINGTON 

THE VS. Is reportedly negotiat¬ 
ing a special, deal to sell some 
of its surplus daity products to 
Egypt 

Top officiate at the Depart¬ 
ment of Agriculture here said 
no dairy -sales had been com-' 
pleled with Egypt, but they did 
not deny that negotiations were • 
under way. 

The deal is expected to be 
announced: after the talfcs 
between the. U.S. and the-EEC 
in Brussels this week, seeking 
ways, to avoid an agricultural 
trade war. 


It is understood that President 
Reagan has vetoed a proposal 
by a large U.S. trader to barter 
American butter for Soviet- 
nickel supplies but there are 
still hopes a deal may yet be 
concluded. 

Certainly Congress is In the 
mood to follow-up the " warning 
shot ” to the European Com¬ 
munity delivered by the US. 


sale of Im tonnes of subsidised 
wheat flour to Egypt. 

Seven Bills have been intro¬ 
duced to provide legislative 
backing for stepping up sub¬ 
sidised export sales. Senator 
Jesse Helms, chairman of the 
Senate Agriculture Committee, 
has- already introduced a Bill 
requiring the sale of 150,000 
tonnes of dairy surpluses - in 
each of the nest three years. 

Half of the proceeds- would 
pay for “export assistance" 
such as direct, or - credit, 
subsidies. 

Senator. Robert Dole, power¬ 
ful chairman of the Finance 
Committee, said he had en¬ 
couraged die Administration to 
conclude more deals like the 
flour sale to. Egypt. 

Senator Dole added that he 
agreed with the late Senator 
Hubert Humphrey who had said: 
“We should trade the Russians 
anything they cannot shoot 
back at us.” 


French block on NZ butter 


BY LARRY KLINGER IN BRUSSELS 

FRANCE has again blocked 
this year’s arrangements for 
New Zealand butter imports to 
Britain, except for a further 
temporary one-month exten¬ 
sion. 


Paris, supported by the Irish 
Government, is withholding full 
ratification of the latest EEC 
arangements for .the import of 
87,000 tonnes at preferential 
terms, demanding that the Euro¬ 
pean Commission first relax its 
rules governing potential 
exports of subsidised EEC butter 
to the Soviet Union. 

Reaction to the French deci¬ 
sion, which was announced at 
yesterday's EEC Council of 
Agriculture Ministers, was 
exceedingly low-keyed compared 
to the heated Anglo-French 
exchanges over the issue which 


had marred past council 
sessions. 

This led some officials to say 
privately that they now expected 
France to drop its objections 
during next month's talks on 
the fixing of EEC farm prices 
for 1983-84. 

Nevertheless, Britain again 
made clear that it considered 
France’s stand on the New 
Zealand deal, to which Paris has 
agreed in principle, as a serious 
abuse of an EEC member-state’s 
veto power. 

New Zealand, while not hit 
economically as long as its 
arrangements continue to be 
extended on a monthly basis at 
a twelfth of the original agree- 
ment, still remains seriously 
concerned by the future uncer¬ 
tainty posed by French policy. 


KL rubber 
futures 
will be 
delayed 

KUALA LUMPUR — Rubber 
futures trading on the Kuala 
Lumpur commodities exchange, 
due to begin on March 1. will 
be delayed. 

A senior exchange official 
said the statutory Commodity 
Trading Council bad recom¬ 
mended that the government 
give the go-ahead for trading, 
which would be- introduced at 
“an appropriate time.” 

The Government • was 
reportedly reluctant to begin 
rubber futures trading in a 
depressed market. 

Prices on the Malaysian 
rubber market advanced 
strongly during the last few 
trading days, rising above the 
R2 (£0.64) per kilo mark, 
market dealers said. 

Dealing was active with 
March Int. One RSS buyers 
rising gradually to close at a 
late 213 cents per kilo high 
yesterday. 

Tbe bullish sentiment was 
attributed to a general strong 
demand for rubber, both locally 
and overseas, dealers said. 

Brokers confirmed that the 
Soviet Union and UJS. had pur¬ 
chased sheet and latex grade 
rubber here last week but were 
unable to disclose the price, 
tonnage and shipment. 

There was brisk activity in 
ihe SMRs and forwards sectors 
and prices rose gradually, 
prompted by good short-covering 
and hedge buying. 

Dealers said the declining in¬ 
terest rates, forecast pick-up car 
sales coupled with the winter¬ 
ing period for natural rubber 
and higher overseas trends were 
other firmer factors behind the 
rise. 

The Rubber Association of 
Indonesia (Gapltindo), grouping 
exporters, processors and pro¬ 
ducers. called on the Govern¬ 
ment to take emergency action 
to save the country’s rubber 
industry. 

Agencies 


Foreign milk ruling comes as no surprise 

Richard Mooney discusses the 
dairy industry’s reactions 


YESTERDAY'S European Court 
ruling that Britain’s ban on im¬ 
ports of Continental long-life 
milk was illegal came as little 
surprise to tbe dairy industry. 

Stringent UK health and 
hygiene rules, or at least their 
method of application, have 
always been seen by most 
impartial boservers as a ploy to 
protect domestic suppliers 
against cheap imports. 

The rules do not specifically 
rule out imports but they 
require that every bottle or car. 
too of UHT (ultra-heat-treated) 
milk should be “filled and closed 
on registered premises.” 

Registration must be by a 
British local authority and since 
local authorities cannot register 
premises outside their own area 
this effectively outlaws the sale 
of foreign milk in Britain unless 
it is retreated and repacked— 
which would render it uncom¬ 
petitive. 

The court did not question 
Britain’s right to ensure that 
milk imports brought no human 
or animal health risk but ruled 
that the methods used to 
achieve this were excessive—a 
similar judgment to Lhat 
reached in the poultrymeat 
import case last year. 

But as in that case the adop¬ 
tion of new regulations by the 
UK Government is likely to take 
some time. One Ministry of 
Agriculture official thought it 


would be " a matter of months 
rather than weeks." 

First the Ministry will “ take 
note" of the ruling. Then it 
will study i! and take legal 
advice. The next step will be 
to draw up a new range of 
hygiene checks which are 
acceptable to tbe EEC Commis¬ 
sion. 

And finally it will be neces¬ 
sary to find time in a busy Par¬ 
liamentary schedule to pass the 
necessary domestic legislation. 

Mr Peter Walker, Britain’s 
Farm Minister, told tbe House 
of Commons last night that in 
order to deal with the situation 
created by the judgment and to 
retain full safeguards for public 
health, the Government w as 
taking temporary precautions 
against tbe import of unsafe 
milk by prohibiting imports 
“ while the necessary studies 
and consultations take place.” 

But while it may be able to 
delay the final reckoning the 
Government and dairy industry 
will now have to accept that 
the battle is lost. 

In the campaign to prevent 
this outcome the claimed threat 
to Britain's traditional door¬ 
step delivery system had been 
given equal prominence with 


the hygiene and health argu¬ 
ment. 

The availability of cheap 
imported milk on supermarket 
shelves would only have to 
attract a relatively small num¬ 
ber of customers before the 
milk roundsmen system became 
uneconomic, it was claimed. 

This factor seemed to have 
been forgotten, however, in 
most initial trade reactions 
yesterday. 

It was left to Mrs Teresa 
Wickham, national chairman of 
the Women’s Farmers’ Union 
to warn consumers of this posai- 
bilirv. "This is no bargain and 
could cost us our doorstep 
deliveries,” she declared. 

Undermanaao/y. uuimate and 
Northern Foods. Britain’s 
biggest deliverers, both of 
whom saw their share prices 
cut last week as investors 
became jittery about the 
impending court ruling, were 
playing down this threat. 

A Unigale official said his 
company was " perfectly pre¬ 
pared to face the challenge of 
fair competition." assuming that 
comparable hygiene standards 
were enforced on the Continent 

He said he would not expect 
vast quantities of UHT milk to 


flood into the country in the 
short term. 

Mr Chris Haskins, vice-chair¬ 
man of Northern- Foods, 
thought ihe main threat would 
be lo fanners' returns. If the 
Continental milk looked like 
taking a substantial share of 
the market from the roundsmen, 
the price premium which gives 
fanners L2p lo I4p a gallon 
extra for milk going to the 
liquid market would have to 
be reduced to compensate, he 
said. 

Even the complete elimina¬ 
tion of the liquid premium 
would not dose the gap 
between the British price and 
those in some EEC countries, 
however. 

According lo figures pub¬ 
lished recently by the Consu¬ 
mers’ Association—but holly 
disputed by farmers and 
processors—British milk costs 
lip a pint more than Denmark's, 
2 tp more than France's. 3Jp 
more than Holland's and 4\p 
more than Ireland's. 

If. as seems likely, they are 
unable to compete on price 
with their new Continental 
competitors. Britain's dairy 
farmers will have lo pin their 
hopes on British consumers’ 
attachment lo the doorstep deli¬ 
very system and their general 
agreement that British milk 
tastes better. 


NFU’s Dracula faction accused of swinish behaviour 


BY JOHN CHERRINGTON 

BRITAIN'S farmers should 
support a concerted farming 
policy which would be accept¬ 
able to the EEC, rather than 
fragmenting Into seetional in¬ 
terests, said Sir Richard 
Butler, president of the 
National Farmers' Union. 

His call for unity was 
designed to placate intensive 
farmers—pig, poultry and 
glasshouse farmers—but divi¬ 
sions between various groups 
soon became apparent at the 
NFU general meeting. 

True, the opposition led by 
pig farmers from Lancashire 


lacked a certain fire. The 
harden of their complaint was 
that the Common Agricul¬ 
tural Policy was unfairly 
tilted towards cereal growers. 

What was the potnt, 
speakers demanded, of spend¬ 
ing £50 per tonne to ship 
barley to our potential 
enemies when the same 
money applied to an incor¬ 
poration scheme would enable 
pig fanners to survive. 

But other speakers—it 
would be chnrlish to say 
they bad been primed— 
advised pig farmers that even 


if they had cheaper feed the 
benefits would be transient. 

They should improve their 
efficiency and above all 
market better. “Food from 
Britain” would be launched 
next week and all Europe was 
open to the march of British 
pis meat 

There was a suggestion that 
cereal growers, the alleged 
rat cats of the scene, should 
pay a levy to help pig 
farmers. One of the aggrieved 
reiterated that this would be 
like expecting Dracula to give 
a pint of blood. 


And so the meeting went 
on to other things, leaving pig 
farmers who produce a third 
of Britain's meat “ like 
hungty sheep who look up 
and are not fed," as poet John 
Milton said. 

The ebullient Sir Richard 
Butler, who gets more like 
his father Rab every day. has 
not heard the end of this. 
Intensive fanners are very 
angry indeed and if ever 
events. should conspire 
against cereal farmers they 
would get very little 
sympathy. 


Mining 
group halts 
tungsten 
spot sales 

SYDNEY — An Australi 
mining group has decided 
make no further spot sales 
tungsten while low world pru 
continue. 

Mr Charles Copcman, chi 
executive of Fefco Wallser 
said its King Island Scheeli 
subsidiary would honour i 
sales contracts already cc 
eluded. 

Tungsten oxide prices wou 
have lo be about $100 to ensu 
continuing reliable supplies, I 
said. The current London pric 
as shown below in our Week 
Metals table, is S77-SS2. 

• PAKISTAN is lo sell In 
47,000 metric tonnes of sugar 

• FRENCH sugar beet yich 
this year are likely to reach 
record 55.6 tonnes per hociar 
says the Beet Planters' Co. 
federation. 

• THE POTATO Processor 
Association and Hie Poiat 
Marketing Board have agree 
terms for a special joint pr< 
gramme to process up to 5U.0C 
tonnes of British potatoes int 
frozen chips. 

• THE SOVIET UNION i 
ready for “ positive negoti: 
lions " on a new long-term grai 
agreement with the U.S.. say 
Exporikhleb president Vicio 
Pershin. 

• ISRAEL now expects t< 
export 40m eases of ciiru-‘ 
compared with 41m last season 
Storms two weeks ago tnUieici 
heavy crop damage. 

O THAILAND'S cotton produc 
tion in 1982-83 dropped by 31.1 
per cent from the 175.UUI 
tonnes harvested in the pro 
vious year. The average yieli 
was the lowest for 10 years 
according lo official figures. 

• SIX JUTE producing coun¬ 
tries are 'meeting in Dacca tc 
discuss ways of protecting jule't 
competitiveness against syn¬ 
thetic fibres. Participants are 
Brazil. Bangladesh. India, 
China, Nepal and Thailand. 


PRICE CHANCES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


r *. ,_ v • 





In tarmac - Feb. 8 + or 'Month 

unleu Mated 1085 — j ago 

otherwise - 1 * 


' Feb. 8 - + or i Month 
1983 —. ■ ago 


Metals 

Aluminium..... 

Free MM.- 

Copper. 

Cash h grade- 
5 inths........ 

Cash Cathode 
5 months 
Gold troy oz 

Lead Cash. 

3montlty. 

Nickel . 

Free mkt.- 


S8I0.815__ CBIOtBI*' 

*1165.1196+30 -SUB0 aw 


£1047.5 
£1079.75 
£1083 
£1055.75 
*407.25 • 
£289.75 - 
£301.25 
£4384. 
182 2120 


—2 C1007J26 
—2 £1036.79 

—3 £S6SuS 
—1.5 £994.5 
+4.35 *481.5 
-3.75 £301.5 
-3.5 £313.75 

_£4384 

+ 2 178.7080 


Palladium-.*128.26 -2 • t_ 

Piaunum.£304.55 +1^-£305.70 • 

uicksuvert . S K® ;5 5 5 

Silver troy az—914.10s +M. 59777.75p 
3 mum.9S7-B5p +14JB7B7.7Bp 

Tin cash ...._£8430 -12.5 £7507A 

5 month ...... £8421 —16.5 £7517.5 

ungsten ...... *78.78 ......... *92.25 

Wotfam 22.04lb 879*83 +1 678182 

Inc Cash .£445 - +3.75 £440 

3 mths.£460.5 +4.126,i*3».7& 

Producers - >750-800 __ WOP 


QiU 

Coconut (Phil) 8452.68Z-2.5 *440 
Groundnut■ T — 

Linseed Crude £3X5 .- 

Palm Malayan 3578J* .*367.6 

RQMjf 1 

Copra-Phi Ho ; . 

Soyabean ULS.) >238.75 -3J6 J240.B 

Grains 1 

BarleyFUUMay-f 118.85 -0.1SS114.65 

Maize .£147.00 . t 

Wheat Put. May'£i30.56 —0.50 £180.85 
NoS Hard Wint! t . * 

-Other ; ; 

commodities 

Cocoa ship't* £1387 -17 £1182 

Put. May.£1353.5 -1 £1163.5 

Coffee Ft. May .£1653.5 + 6.5X1570.5 
Cotton A. Index 73.76c +0.05 70.85c 

Gas Oil Mar. *242.5 -2 *259.5 

Rubber!kitol 61£5p -0.7B52.5p 

Sugar iRawi ... £110z +1 jK99 

WoolfpsMz. ,402{> Ulo +2 ]37Bpkl!o 

t Unquoted, w March, x April, z F«b- 
March. t Per 16rlb llsek. • Ghana 
n Nominal. 


LONDON OIL 
SPOT PRICES 


Change 
Latest +_or-- 
CRUOEOiL—FOB if per barrel) 

Arabian Light.-29-76 99.90 -OX# 

Iranian Lignt..B7.QO-2IL85 —0.13 

Arabian Heavy-.:38.00 —QJB- 

North Soa (Forties' 1M.95-S9.M -0.08 

North SeaiBrenti.. 2B.95' -0.16 

African'Bonny U‘hti3a.g5-3L00 -O.W 


PRODUCTS—North West Europe 

CIF i* per tonne) 

Premium gasoline—M7-870 —1.0 

Gasoil....241250 +2.0 

Heavy fuel oil-.148-150. —1.0 


GAS OIL FUTURES 

Prices moved in narrow ranga during 
the morning with no news and linle 
I merest. Laior. commission-house sell¬ 
ing initiated a drop to. lha lows bin 
short-covering kept prices a little 
above those levels through the close. 

reports Premier Mon. _ 

Yest* day's + or Business 
close - — Done 


Month 


fOA 
per tonne 
247.00 
24SL50 
237.00 
234.76 
234.00 
236.00 
338.00 
240.00 
244.75 


Feb—.. 

March 

April—. 

May-.■ 

June-. 

July. 

Aug—., 

Supt.. 

Oct.-.——^_ 

Turnover: 3,077- (2,138) lots of 100 
tonnes. 


-150 
— 2.00 
,-2.00 
—6£S 
-430 

-=j00 

-2.00 

•+I.0Q 

+5.75 


W8.75-46.00 
245.50 41.06 
248.00 K.00 
230.60 34.00 
23*50-3450 
258.00 
24056-58.25 
ML76-41.76- 


GOLD MARKETS 

Gold rose $« to $4963-1973 on 
the Loudon bullion market 
yesterday. It opened at S49S2* 
4H3J. and was fixed at $496.50 in 
tiie morning and S497J25 in the 
afternoon. It touched.a peak of 
$4984-499}. 

la Ports the 121 kilo gold bar 
was fixed at FFr 111,500 per kilo 
in the afternoon, compared with 
FFr 111,000 ($499.46) in the 
morning, and FFr 112,000 
($496.05) Monday afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 3S£70 per kilo 
($498.00 per ounce), against 
DM 39.075 ($490.50). and closed 
at $497-498 compared with S491- 

492 on Monday. 

In Luxembourg the 12i kilo. 


bar was fixed at the equivalent 
of S493.75 per ounce, against 
$490.00. 

In- Zurich gold finished at 
$496-499. compared with $490- 
493. 

LONDON FUTURES 


Month 


"yiwt'rday's -For Business 
close — Done 


* per troy 
- ounce 

February.. 496.004.00 +3.00049650 86.1 

March_SOO.OO-I.OO+B500 — 

April.503.30-3.60 +2J50 506:804). 15 

May.-507.00-850 +2.760. — 

June-.611.10-1.00+1.100 511.70-11.0 

July.. 514.50-3.00 +0,600816.00-16.6 

August... . 318805.00 +1.460 519.70-185 

Turnover: 825 (788) lots of 100 
troy ounces. 


Feb. 8 


Feb. 7 


Gold Bullion-iflne ounce' 

Close.._... *496^-4971. { £S22»i-323»:> *492l 5 8931 a <£3221,-3231 

Opening.^M821-4fl3in USZlU-aSS) S488»4490i« |£322ic-3234) 

Morning fauna- M-bsj.£o (£322.507 1 >8489 ii'321,711i 

Afternoon fuefag.*49755 (£323.953 1 |64flO-25 U321.792' 


Krugmd 
t Krg - 
l, Krg 
MOftrag 


Gold. Coins Fob. 8 
-Wlli2«32ls (£33212 3«> King Sow 


32651-2641-' (£171U I73i Victoria Sov 
1541, 1351, i£87i,88l Freneh SUs 
#841; 5Sfc (£55 Id *fe ; SOp*«>t Mex 
MODMoar *5t0 3ll‘i j£53(ie-3aB»2i JOOCer. Auct 
Now Sov *117-1171, «£76 7bi:t 820 Eagles. 

‘e New Sov 468-71 (WO), 464) 


>1184-120 (£77.781 

*1101—120 i£77-70i 

51041;-1061; l£68-69l,j 
S596-509 t £387j-3894 • 
5482-487 l£3l3>«-3l6fei 
>595-606 (£56612-39314) 


EUROPEAN MARKETS 


ROTTERDAM, rsbrWiry 8, 
Wheat—(U S. S per urnnei: U.S. 
Mo. 2 Red Winter Fr* 157. M+rch IbS. 
Ann! 160, May. 151. U.S. No. 3 
Amber Durum Aonl-May 16950. Juno 
i»*B0. U.S. No. 2 Northern Spwvj- 
U pur com Fub 167. Mutch 186.C0. 
April Moy 130-Sel. Juno 170. Canadian 
VVostarn Red Spring . Aput-May 189. 

Etolre^fU.S: S par Tononi? ti.S. 
tin. 3 YbHow spot 129. ft* 130. Moich 
■-ju.SQ. ApnT-Juiw 128.50, July-Sflpi 
iJi.TSi Ou-Onc 130.25, Jdii-Merch 136- 
fillers. 

■ Soyebesns S par tonne); u S- 

No. 2 Yallow Gulfporti Fe6 23J.75. 
Mercb 23830.. Apr-7 2*0. May 242.». 
Jun« 3*5.-. July 347.50. Aug 2 AS ». 


Sept 249-90. Oct 247.90. Nov 347.85, 
Doc 252 60; Jen 256 85, Fob 261 sailors. 

Soyamsal—-(U S. S per ^iwme); 44 
per cent oIJCkii 207.50-208.S O, M arch 
210.50011.75 rroded: ollOtit 208. Feb 
209. March 212. April-Sept 218, Nov- 
Mureh 23» si-ihirs. Pelloia BraJil Feb 
226. March 225. April 225, Apr,l-Supl 
226 soliers. 

~ PARIS. Feb. S. 

C0C03— (FFr psr 100 kilos): Mar 
1410/142a May 14C6/1468. 

D.d, Soot 1501/1524. DOC 1510/1540. 

Mar 1530 bid. May 1530 bid.. 

Sugar—(FFr per lonno): Mar 1470/ 
1471. MOV 1530/1531. JulVl 576/1690. 
Aug 1635/1636, Oct 
1065/1675, Dos 1720/1730. Mar 1815/ 
1B25. 


BASE METALS 

B^SE-METM’ PRI.CE? weriF restrained 
5; r the la curling against the 
dollar. Copper moved narrowly prior 
to closing the late kerb at C1.080.75. 
Intermittent butter stock support held 
Tm around E8.425. Chartist support 
lilted Zinc to £4616 but Lead drifted 
back to £302. 

COPPER 


COPPER 


a.m. 

Official 


4- of p.m. 

— .Unofficial 


+ O r 


HighGrdet £ 


Cash. IBS 1.6 2 

3 months lOSJ-4 
Settlem't.. 1052 
Cathodes 

Cash.i 1026 .5 

3 months 1057-8 
Settlem't- 1026.5 
U.S. Prod. 1 — 


+10.7- 1047-8 
vJ0.22O7fi.5-8O 
*10.b — 

+7.751022.5-8.5 
+S.75 1053.5-4 
+ 7.5, - 

! - ' *74-74 


—2 

-2 


—2.5 

—1.5 


Amalgamated Metal Trading reported 
that in tbe morning cash Higher Grade 
traded at £1.051.5 three months 
0.082. B1. 81.5. 82. 83. 83.5. 84 83.5. 
Cathodes: Cash £1.026.5. 28. three 
months £1.058. Kerbs; Higher Grade: 
Three months £1.084. 83 5, 83. After¬ 
noon: Higher Grade Three months 
rt.OSP. 79.5a 73. 80.50. 80. 79.50. 
Cjlhades: Throe months Cl.054. 53.50. 
Kerbs: Higher Grade- Three months 
n.oao. 08.50. 81. 80.SO. 80. Turnover 
19.500 tonnes. 

TIN 


TIN 


■ a.m. +or p.m. H-o r 
j Official — Unofficial —■t 


LEAD 


■ ■ a.m. ♦ or p.m. + or 
LEAD Official — ’Unofficial —t 


£ £ 1 £ ' £ 

Cash..289.25-.5 -S.37 289.5-90 -5.75 

3 months 301J5 .5 -2.J7 301 .5 -3.5 

Settlem't 289.5 -5.6 — 1 - 

OX. Spot_- . ‘2128_ 

Lead—Morning: Thrao months £303, 
02.5. 03. 02. 01.5. 02. 01. 01.5. 01, 
01.25. Kerbs: Three months £302. 01.5. 
Afternoon: Three months £302, 01, 

300.50. 01.50. 01. Kerbs: Three months 
£302, 01.50, 02. Turnover: 8.550 tonnes. 


ZINC 


ALUMINIUM 


■ £ £ £ ! £ 

Spot. 764-5 +16 ' 760 1 -.5 

3 month* 789 .5 +17 785. .5 -.5 

Aluminium—Morning: Three months 
£787. 88. 60. 69.5, S3, 80. 90.5. 50. 
>9.5. 89. Kerbs: Threo months £790. 
89, 88.5. Altoinoon: Three months 
£788. 87. 87.50. 87. 86.50. 66. 85.50. 
Kerbs: Thice months £785. 85.50. 65. 

NICKEL 


NICKEL n.m. - or p.m. + cr 
Official — Unofficial — i 


Spot ... . 2605-10 +-15 261020 -2.5 

3 months, 2680-2 +185 2685 85 - 

■ Cents per pound. * MS per kilo, 
t On previous unofficial close. 

Nickel — Morning: Three months 
£2680. 77. 80. Kerbs: Threo month s 
£2680. Afternoon: Three months £2630, 


82. 90. 89. 90. Kerbs: Three months 
£2700. 05, 07. 05. Turnover 1.038 
tonnes. 

SILVER 

LM6—Tumovsr: 118 (1671 lots ol 
10.000 oi. Morning: Three months 
938. 39. 39 5. 40. 40 5. 29.5. 39. 38 2. 
Kerb: Three months 938. 37, 26. Alter, 
noon: Three months 937.0. 37.5. Kerb: 
Throe months 937.0. 

SILVER - Bullion ■— or L.M.E. .+ or 
per ; fixing — ■ p.m. — 
troy oz. i price ' Unoffic'l 


HlghGrdo- £ £ £ - £ 

Cash-. ..■ 8435-7 +93 8429-31 -12.5 
8 months 8425 6 +4 • 84202 -15.5 

Settlem't 8437 +9 — - 

Standard. ' 

Clash. 83430-2 + 4*« 9429-31 -12.5 

3 months 8425 6 +4 8420-2 -15.5 

Sotttem'L. 8338 +4 — •- 

Straits E.;:*29.16 .— — - 

New York____ j 

Th>—Morning: Standard: Cash £8.430, 
three months £8.430. 25. 26. 25. Higher 
Grade: Cash £8.437. Kerbs: Standard: 
Three months £8425. 20. 15. 10. 8400. 
8390. 8400. 10. 20. 25, 30. Afternoon: 
Standard: Three months £8,420. 15, 20. 
21. Kerbs: Standard: Three months 

£8424. 23. 22. 21. 22. 23. Turnover 
1.970 tonnes. 


■ a.m. + or p.m. + or 
ZINC i Official — .Unofficial —> 


COCOA 


£ . £ - £ 1 £ 

Cash.' 443-4 +3 444.5-5.5 +5.75 

5 months 458-.5 +2.5 460-1 t4.12 

Settlem’t, 444 +3 • — : —- 

Prlmw lts_ — .*56.76-40,7 . 

Zinc—Morning: Cash £443. three 
months C454. S4.5. 55. 56. 56 5. 57. 68. 
Korbs: Threo months £458. 57.5. Alter- 
neon: Three months £457, 58. 59. CO. 
Kerbs: Three months £460. 60.50, 60. 
61. Turnover 15,100 tonnes. 


Altunin tn- a.m. + or p.m. + or 
Official — Unofficial -t 


ICO Indicator pries lor Feb 7 (U S. 
cents per poundl: Comp daily 1979 
125 28 (123.92): 15-day average 125.08 
(125.21). 


GRAINS 


WHEAT 


BARLEY 


Spot.914.10p -I4J 913p -3 

5 months. 937.9&P +14.2 937.5p -2J5 

6 months. 961.OOp +14.1 — . 

12 month a I014.00p + I3.2 — 

Silver was fi»ed W.35p an ounce 
higher for spot delivery in die London 
bullion nvariet yesterday at 9l4.1p. 
U.S. eouivalcnts of the fixing levels 
were; soot $14.10. up 4.1c: three- 
month $14.41, up 41.4c: sir-month 
S14.743. up 41.9c: and 12-month 
S15.523. up 43.2c. The metal opened 
at 906-906p (S13 90-13 951 and closed 
at 912-914p (514 04.14.01}. 


WEEKLY 

METALS 

WEEKLY METALS 

Ait prees as supplied by Metal 
Bulletin. 

ANTIMONY: Europoan Iroe market 
99 6 per coni. S pur tonne, in ware¬ 
house 1930,2090. 

BISMUTH: European free market S 
per pound, tonne lots in warehouse 
min 99 99 per cent. 1.29,1.55. 

CADMIUM: European tree mariet S 
per pound in warehouse min 99 95 per 
cent, ingots 0 82/0.92. stills 0 E5 0.&5. 

COBALT; European Iree market S per 
pound 99.5 per coni m warehouse 5.05/ 
5.30. 

MERCURY: European Iree market in 
warehouse S per Uask m.n 99.99 per 
cent 335 '349 

MOLYBDENUM: Free market in ware, 
house Europe canned mc-lybdic onidc 
S per pound mo 2.00/3.25. 

SELENIUM: European Iree market S 
per pound in warehouse min 99 5 pi-r 
cent 3.15/3 60. 

TUNGSTEN ORE: Per metr-c tonne 
unit W03 wolframite standard min 
65 per cent cil S77.32. 

VANADIUM: Par pound V205 other 
sources Si .60/1.85. 

Producer list price lor selected metals 
as recorded in Me:ai Bulletin. 

ALUMINIUM: World price. Virgin 
Ingots Alcan cil Hong Kong and 
Rotterdam $ per tonne min 99.5 per 
cent 1.750. 

BISMUTH: UK-MCP-PelO 99.99 per 
cent, S per pound. Tonne lots, ex 
warehouse 2.30. 

COBALT: World producers Zaire 
Sozacom S per pound 12 50. 

NICKEL: World-!nto cil Far East and 
America, delivered resi ol world S per 
pound melting grade 3.20. 

ZINC: Gob producer basis S750. 

URANIUM: Per pound U3Q3 NuCacq 
exchange value. January $21 50. 

VANADIUM: Per pound V205 high- 
veld (used min 98 per cent. V295 cd 
S3.40. 


Yesterd'ys + or Yost 1 rd'ye + or 
Mnth close — close . — 


Mar- 12B.45 -D.S0 117.00 -0.40 

May.. 130.55 -0.20 118.85 -0.1S 

July.. 132.55 -0.20 - - 

Sep . . 115.95 +0.25 1DB.50 -0.20 

Nov-- 1X8.65 +0.15 118.50 —0.20 

Jan... 121.90 -0.05 115.60 -0.20 

Business done—Wheat: Mar 12B.40- 
7.7S. May 130 60-0 00. July 122.S5-1.90. 
Sept 115.95-5.70, Nbv 118.60-8.50. Jan 
untraded Sales: 265 Iota ol 100 tonnes. 
Barley: Mar 117.00-6.BS. May 118.70- 
8.50. Sept 109.30 only. Nov 112.50 only. 
Jan untrtded. Sales: 94 lots ol 100 
tonnes. 


POTATOES 

The market eased during the morn¬ 
ing but strong buying in tno altemoon 
mot little (urther selling and prices 
rulhed. February, however, cams under 
further pressure, reports Coley and 
Harper. 

Yesterd'y Previous . Business 


Month • close 


close 


Feb. 

April .„ 
May .... 

Nov. 

Feb ... 


£ per tonne 
63.90 67.00 

79.60 : 

86.20 ; 

67.40 . 

76.60 ! 


79.30 

B5.5U 

67.50 

76.80 


Turnover: 542 (437) 

tonnes. 


RUBBER 

The London physical market opened 
steady, eiracred factory support until 
the terminal market weakened and 
cloeed slightly easier. Lewis end Peat 
reported a February fob price lor No 1 
RSS tn Kuala Lumour ol 206 5 (200.0) 
cents j kg and SMR 20 185.0 (181.0). 

No. 1 Yesterdys Previous-Business 
R.S.S. dose clou Done 

£ per tonne 

Mar.610 615 623-628 - 

Apr. ... 620 625 629-633 — 

Apl Jno 629 631 640-642 640-630 
Jly-Sept 652 654 663-664 670-692 

Oct-Dec 674-675 682-683 686 674 

JonMch 696.698 706 707 705-697 

API Jne 720-721 728-729 - 

Jly-Sept 743-745 752 753 . - 

Oct Dec 767-773 776-778 773 

Sales: 505 (404) lots ol 15 tonnes, 
ml (5) lots of 5 tonnes. 

Physical closing prices (buyers) 
were sddi Bl.25p (63 Op): March 
62.7&P (63.OOp): April M.OOp (64.25p). 


SOYABEAN MEAL 

Commission house selling prompted 
an easier openinq. reports T. G. 
Roddick. Better nearby cash values 
steadied prices. 


Following a subdued opening lutures 
reified C25 before meeting profit-taking 
and closed oi the mid-pcunt of mu 
trading range. Physical cocoa was not 
trding Tram producers and only fight 
second-hand business was apparent, 
reports Gdf end Dutlu s. 

Yestaroay'c ’ 

COCOA Close - or Business 

-— — ■ Done 

_ i' per tonne 

March-. 7 ""1356-37 -17.0 1348-24' 

May.- .. 1353-54 -1.0 1361 26 

July. 1374 75 +11.0 1376 50 

Sept.. 1381-82 +14.0 1385 61 

Dee__ 1385 86 -18.0 1388-61 

March. 1398-59 +19.5 1598-84 

May. 1404-05 -13.0 1405-90 

Sales: 7.473 ( 7.876) lots cf 10 
tonnes. 

ICCO—Daily price lor Feb 8: 90 19 
(90 76). Indicator price far Feb 9: 68.60 
(87-GCi). 

COFFEE 

Follcw-innugh boring alter a better 
Ihuit e?peered pouting enabled tebus- 
tas io post frosn contract highs, reperis 
Orevel Buriwm Lur.tcn. Trade selling 
■n nearby March was accomcinmd b/ 
mi>i-d cc.lcr orcsSu'S ut the highs anj 
oruduully pr.ees eased u«l'l hcaay 
fiaui‘ii>ti-:n ;n tea close pushe-a them to 
the lews. 

mccrc Vest’aafe - or Busmsaa 
Close — Dene 


March ... 169B-00 -4.5 1727 00 

May. 1652 55 -6.5 io75 51 

July. 1S75-80 -5.5 1596-70 

SopL.... 1505 09 - 2.0 1527 05 

So” . 1447-52 -10.0 147546 

January, 1422-25 +11.5 1436-30 

March . .. 1369 90 -5.5 1390 

Sales: 5.170 (4.182) lots c! 5 Ictinus. 


;Yeeterdy*s + or Business 
Close i 1 — Done 


1 £ 

; per tonne- 

Feb. 146.50 47.0 - 147.00-4fl.00 

April.• J45.&0 <5.6+0.05 145.70.45.00 

June . 146.10-46.5 - 0.55 147.00-45.00 

August. W7.40 47.8 —0.55 148^847.10 

October_• 150.00 50.2 - 0.50 150^0-50J» 

Doc. I53.5B 56 JO -0.50 166JB 55,50 

Feb.156.00 59J-1.50 _ — 

Sales: 173 (527> lots of 100 tonnes. 

SOYABEAN OIL—Prices continued to 
erode testing contract lows and break¬ 
ing through an trade sailing. Close 
tUS S oor tonne): Feb 400.00. 402.50. 
untradoid: April 408.50. 410 00, 409.00- 
408.50: June 422 00. 422 50. 424 CO- 
422.50; Aug 420 00. 433 00. u/i; Oct 
MO.OO. 443 00. u/t. Dec 446.00. 452 00. 
u-t; Feb 452.00. 460.00, u/L Sales: 
£6 (0| lots ol 25 tonnes. 


WOOL FUTURES 

SYDNEY GREASY WOOL—Close (in 
order: Buyer, seller, business). 

Australian cant* per Irrj March 543.5, 
543 6. 543 5-541 5: May 563.0. 56c 0. 
562 8-561 0: July 573 0. 573 0. 573.0- 
E~0X: On 658 0. 558 5 558 0-556 0: 

O-.-c 561 0. 562 0. 562 0-560 0: March 
569.0. 5TO9. 509 5-568 0- May 577 0. 
577.5. 578 0: July 585 0. 589 0. 

unirjdcd. Sales: 141. 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close im order: buyer, seller, 
busrnc-ssj. Ni-w Zealand cisnis pur kg. 
Mar 350. 365. ml: May 273. 376. 375; 
Aug 394. 398. 386-393: On 410. 415. 
403-402: Dec 412. 413. 412-409: Jan 
415. <16. 416-413: Mar 423. 425. <24- 
419: May 430. *73. 431-429; Aug 438. 
«2. ml. Sales: 63. 


SUGAR 

LONDON DAILY SUGAR—Raw suqar 
£110.00 (£109.00) a tonne cif Feb-March 
shipment. White sugar £137.00 (same). 

The market staged an early rally 
amidst rumours ol largo stop-loss buy¬ 
ing orders higher up. The trade sold 
hodvily into the rally and by the close 
prices showed little change on the day. 
Sri Lanka bought two cergoos of whun 
sugar tor March arr,vaf at oround S223 
3 to nne, reports C. Caarmkow-_ 

No.4 Yesterday Previous Business 
Con- , close close done 
tract * ’ 


£ per tonne 

March 115.65-12.75 113.50-13.70 115.50-12J5 
May.. 117.00 17.10 116.65-16.76 118.60-15.50 
Aug.... 125.50 25.75 124.68 24.90 126.50 25.50 
OcL ... 18 UO 31.75 130.70 31 M 182.7^80.50 
Dec. .. 187 AO 36.00 136.75-36.00 136.00 57.50 
March 145.00 47.00 146.00 49.00, - 

May.... 147.00 52.00 I49.00-U.00. - 

“ Sales: 4.360 (2.902) lots ol SO tonnes. 

Tale and Lylo delivery price lor 
granulated basis whits sugar was 
£405.90 fsame) s tonne for home trade 
and [215.50 (£214 50) lor export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean Dorts. Prices lor Feb 7: 
Daily price 6.42 (6Z3): 15-day delivery 
6.16 (6.13). 


66.50-63.10 
60.40 7 *.10 
06.40 86.00 

7 7.00 _ 

lou Of 40 


INDICES 

FINANCIAL TIMES 

Feb. 7 Fob." 4 M'th agoYa’rago 

255.84 256.26 244.48 1 248.36 
(Base: July 1 1952-100) 

REUTERS 

Feb. B Fab. 7 M'th ago Y’ar ago 

1675.8 2675.4 1616.5 1619.1 
"(Bose: SepiembBr'l8 1831-100) 

MOODY'S 

Feb. 7 Feb74 M'th ago Y’ar ago 
1068J2 1071.2 1026.8 1012.4 

(December 31 1931 = 100) 

DOW JONES 

Dow - Febl“ FebT Mo nth"! Year 
Jones. 7 4 ago j ago 

Spot 146.28 146.56 140.12 128.47 
Furrs 150.35- 1 50.36 145.8 1 135.41 
I Base: December 31 1974-100) 


GRAINS 


Old crop wheat opened SOp down, 
old crop barley 25p down. Consumer 
liquidation from long positions pushed 
the market still lower but shippers 
rallied prices back to opening levels 
and thereafter tho market was steady. 
New crops tended easier, reports Adi. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 
Feb 133 25. March 133.50. April-May 
122 25 transhipment East Coast. Maize: 
French Feb 147.00 transhipment East 
Coast S. African Whiie/YeJIow March- 
April 97.50 seller. 8ariey: English Iced 
lob Spot 122.75. March 122.00 paid 
East Cousl. Rest unquoted. 

LONDON GRAINS—Wheat: U.S Dark 
Northern Spring No. 1 14 per cent Feb 
133.25, Merch 133.50. April--May 122.25 
transshipment east coast. Maize: 
Ftench Feb 147.00 transshipment east 
cast- S. African whue/yeilow March/ 
April 97.50 sellar. Barley: English feed 
fob spot 122.75. March 122.00 paid best 
coast. Reel unquoted. 

HGC A —Locational ex-farm spot 
prices. Feed barley: S. East 115.60. 
S. West 116 10, W. M.ds 115.20. 
N West 1K.50. The UK monetary co¬ 
efficient for the week beginning Mon¬ 
day February 14 (based on HGCA 
calculations using five days exchange 
rates) is expected 10 rcmiti unchanged. 


COTTON 

LIVERPOOL—Spot and shipment 
sales amounted to I6-J tonnes. Active 
demand pars is tud. with oncouraging 
signs ol oparaiions in many different 
varieties. Middle Eastern (iiowihs 
again attracted ai'ention. and were 
supplemented by orders in African 
and American styles. 


MEAT/FISH 


MEAT COMMISSION—Average fat- 
stoefc pricus at lepresDnraiiuc markets. 
GB— CjIiIv 94 53d per kg Iw I +0.81 J 
GB—Sh»vp 187 08 d per kg es: dew 
1-19 59). GB—Pigs 62.71p per Lg Iw 
(+0 44). 

GRIMSBY FISH—Supply fair, dementi 
good. Pnccs at snip's side (un¬ 
processed) per stone: shell cod £5.50- 
£6.50. codlings U.OO-C5 50: taiga 
haddock £5 70. medium L4.+0-C5 00. 
tnu'l E2.60-t4.00: Urge plaice £5 GO¬ 
ES 80. medium £5.0O-£5.GO. beat amall 
C4 CO- p 4 SO: skinned dogfish (medium) 
£12 OtC lemon sole (amall. medium) 
CS.00-C9.00; tockfish £3.40: saiihe C4.2C. 


NEW YORK. February 8 
Gold and Silver displayed moderate 
gains as they responded in a Mm 
tone in currencies: profit-talc mg Ute in 
tho day eroded the gains. Strong tech¬ 
nical support followed by commission 
house buying advancad Copper prices 
as rumours ol supply disruptions 
mads the shor^ very nervous. Healing 
Oil prices came under heavy pressure 
os the news ol a further o (tension of 
the Iraq /1 ran conflict was ignored: the 
widely anticipated cold wave in the 
north-east veered lo the north without 
producing the extremely low tempera¬ 
tures to which the market reacted with 
renewed selfinq. Sugar pnees rose 
slightly on concern about adequate 
availability ol stocks lor March 

NEW YORK 


COCOA 10 tonnes, 5/tonnes 


March 

May 

July 

Sept 

Dae 

Latest 

1875 

1895 

1920 

1935 

1944 

High 

1900 

1932 

1949 

I960 

1985 

Low 

1880 

1880 

1900 

1920 

1944 

Prew 

1845 

1879 

1891 

1899 

1930 

COFFEE 

"C" 37.000 1b 

cents/tb 


Close 

High 

Low 

Prev 


126.86 

127.60 

12S.65 

128.56 

May 

122.52 

123.95 

122.10 

122.95 

July 

121.16 

1 S2.SO 

121.00 

121.40 

Sept 

119.10 

119.90 

119.00 

118.95 

Dec 

11640 

117.20 

116.40 

116.01 

March 

112.85 

113.25 

112 01 

112.88 

May 

110 50 

— 

— 

110.50 

July 

108.50 

109.40 

108.50 

108.50 





Close 

High 

Low 

Prev 

Feb 

73.90 

74.30 

74.30 

73.25 

March 

74.50 

74.90 

74.40 

73.90 

April 

75.20 

— 

— 

74.66 

May 

75.90 

76.30 

75.80 

75.40 

July 

77.25 

77.65 

77.20 

76.75 

Sept 

78.35 

7880 

78.35 

77.95 

Dec 

80-00 

BO. 50 

BO. DO 

79.70 

Jan 

80.60 

80.70 

80.70 

80.30 

March 

81.70 

82.20 

81.60 

81.45 

May 

82.75 

83.30 

72.80 

82.55 

COTTON 50.000 

lb. cents/lb 



Close 

High 

Low 

Prev 

March 

65.32 

66.85 

65 30 

65.63 

May 

66.66 

67.24 

66.65 

67.00 

July 

67.77 

6889 

67.75 

68-07 

Oct 

66.74 

67-30 

66.85 

66.95 

Dee 

67.07 

67.56 

67.01 

67.35 


68.37 

68.85 

88.50 

68.70 

May 

69.22 

— 

— 

69.S6 

GOLD 100 troy 

OZ. 5/tray OZ 



Close 

High 

Low 

Prev 

Fab 

492.7 

500.0 

49Z.0 

494.2 


495.7 

605.0 

497.0 

■ ■HI 

April 

499.2 

6065 

498.0 

501.0 

June 

507.0 

514 5 

506.0 

508.8 

Aug 

515.3 

623.0 

513.5 

517.1 

Oct 

523.9 

530.5 

524.0 

525.8 

Dec 

532.6 

540.5 

531.0 

634.4 

Feb 

541.3 

5495 

542.5 

543.1 

April 

550.3 

555.0 

564.0 

552.1 

June 

569.6 

5655 

565.5 

561.3 

Aug 

568-8 

574 8 

574.8 

570-6 

Oct 

578.2 

— 

— 

580 0 

Dee 

587.7 

592.0 

592.0 

588.5 

HEATING OIL 42.000 U.S. gallons, 
cents/U.S. gallons 


Close 

High 

Low 

Prev 

March 

75 36 

76.55 

74.90 

76.87 

May 

72.37 

74.05 

72.34 

74.34 

June 

72-7 

74.20 

72.75 

74.53 

July 

73.16 

74 60 

72.92 

74.92 

Aug 

73.90 

7S.2S 

73.75 

75.40 

Sept 

75.10 

76.60 

75.00 

77.00 

Oct 

76.50 

77.90 

77.90 

78.50 

Nov 

77 25 

78.75 

77.50 

79.25 

Dec 

79.00 

79.75 

79.50 

81.00 

PLATINUM 0 troy OZ. S/t>oy oz 



Close 

High 

Low 

Prev 

Fab 

463.0 

473.0 

473.0 

465.9 

March 

465.0 

474.0 

474.0 

467.9 

April 

468.5 

480.0 

467.0 

471.4 

July 

472.5 

484.0 

472.0 

475.4 

Oct 

479.0 

490.0 

480.0 

. 481.9 

Jan 

488 0 

4960 

489 0 

488.9 

April 

493-0 

606.0 

498.0 

495-9 

SILVER 

5.000 troy oz, centt/troy oz 


Close 

High 

Low 

Prev 

Feb 

1381.5 

14115 

1411.5 

1392.0 

March 

1388.0 

1423.0 

1385.0 

1400.0 

April 

1399.7 

1430.0 

1420.0 

1411.8 

May 

1411.0 

1447.0 

1407 0 

14234 

July 

1434.0 

1470.0 

1431.0 

1446.8 

Sept 

1467.0 

1490.0 

1469.0 

1488.9 

Dec 

1492.0 

1531.0 

1485.0 

1505.0 

Jen 

1504.0 

-- 

■— 

1417.4 

March 

1527.5 

1565 0 

152S.O 

1641.1 

Mey 

1550.8 

1595.0 

1585 0 

1564.4 

SUGAR 

cants/lb 

WORLD 

•T1“ 112.000 lb. 


Close 

Hioh 

Low 

Prev 

March 

6.71 

650 

6.57 

6 55 

May 

6.98 

698 

6.84 

6.83 

July 

7.30 

754 

7.20 

7.19 

Sept 

764 

7.65 

7.61 

7.51 

Oct 

790 

7.91 

7.78 

776 

March 

8.90 

8.90 

8.78 

8.74 

May 

9.12 

9.20 

9.05 

9.03 


deliveries. Cocoa prices opened firm 
on further reports ol short shipping 
space in West Africa as all available 
space is utilized (or repatriation of 
workers Iron Nigeria. Sollee prices 
finished moderatoly lower after a strong 
opening baaed on reports ol Columbia 
being sold out well ahead ol ns 
present shipments. Cotton price* were 
steady most ol the day but retreated 
toward the close as pressure on 
Precious Metals intensified. General 
profit-taking in Soyabeans and Wheal 
left the market lower, while tho Mane 
market closed mixed. The grain markets 
have recently advanced to new high 
levels and are currently waiting lor 
(rash news which could keep lha 
advance going, reported Hcmold. 

CHICAGO 

LIVE CATTLE 40.000 lb. cants/lb 



Close 

High 

Low 

Prev 

Feb 

61-97 

62.90 

61.85 

63.15 

April 

61.90 

62.50 

61.67 

62.57 

June 

83.30 

63.60 

63.10 

63.67 

August 

62.12 

62.47 

62.10 

62 55 

Oct 

60.50 

60.72 

60.45 

60.70 

Dec 

61.65 

61.72 

61.60 

81.80 

UVE HOGS 30.000 lb. cente/Ib 


Close 

High 

Low 

Prev 

Feb 

58.10 

59 25 

57.95 

68.97 

April 

53.30 

55.00 

53.20 

54.70 

June 

54 90 

56.20 

54.65 

55.90 

July 

54.70 

55.80 

54.60 

55.60 

August 

53.22 

54.06 

53 JO 

53.7S 

Oct 

49.50 

49.77 

49.30 

49.30 

Dec 

49.40 

49.70 

49.10 

49-55 

Feb 

48-55 

48-55 

48.55 

48.G0 

April 

47.10 

47.35 

47.10 

47.30 

MAIZE 

5.000 

bu min 

cents/S6lb- 

bushel 






Close 

High 

Low 

Prev 

March 

265 0 

266.6 

264.4 

265 2 

May 

273.0 

274.6 

273.0 

273.6 

July 

280.6 

281.6 

2804 

280 4 

Sept 

281.0 

282 4 

281.0 

281 0 

Dec 

284.0 

285.4 

283.4 

283 4 

March 

293 6 

295.2 

293.4 

293 4 

May 

301.6 

302.6 

301.4 

301.4 

PORK BELLIES 38.000 lb. 

cents/lb 


Close 

High 

Low 

Prev 

Feb 

78.30 

80 60 

78.30 

80.30 

March 

77.87 

80.30 

7787 

79.B7 

May 

78.02 

80.40 

78 02 

80.02 

EZZH 

77.37 

79.72 

77.37 

79.37 

August 

75.37 

77.45 

75.22 

7722 

Feb 

65.15 

68.10 

65.15 

67.10 

March 

64.02 

66.75 

64 02 

66.02 

May 

67.00 

68.00 

67.00 

79.00 

July 

67.00 

88.00 

67.00 

73.37 

SOYABEANS 5.000 bu min, cent*/601b- 

bushel 






Close 

High 

Low 

Prev 

March 

587.0 

591.6 

586.2 

589 0 

May 

601 0 

606 4 

801.0 

603 4 

July 

614 0 

619 0 

614.0 

616.6 

August 

617.4 

622 0 

617.4 

620.0 

Sept 

620.0 

624 0 

620.0 

622.0 

Nov 

630 0 

634.2 

629.4 

630.6 

Jan 

6424 

646.0 

642.2 

643 0 

March 

656.0 

658.4 

656.0 

656 4 

May 

666.4 


““ 

667.4 



Close 

High 

Low 

Prev 

March 

176.0 

178.2 

175.8 

177.6 

May 

179.3 

181.3 

179.3 

180 8 

July 

182.5 

184.8 

182.5 

1644 

August 

184.0 

186 0 

184.0 

185 5 

Sept 

186 0 

186 8 

185.0 

196 G 

Oct 

I860 

188.0 

188.0 

187.7 

Dec 

190.0 

192.0 

190.0 

191J 

Jan 

192.0 

104.0 

192.0 

192.5 

March 

195.5 

196.0 

195.5 

195.7 




Close 

Hioh 

Law 

Prev 

March 

17.12 

17.26 

17.11 

17.20 

May 

17.52 

17.64 

17.50 

17.60 

July 

17.91 

18.02 

17.91 

17.96 

Aug 

18.10 

18.19 

18.10 

18.15 

Sept 

18.22 

18 34 

18.22 

18 30 

Oct 

18.40 

1850 

18.40 

18.45 

Dec 

18.65 

18.76 

18.65 

18 60 

Jan 

1990 

18.95 

18.90 

18.80 

WHEAT 5.00 bu 

min. cents/60 lb bushel 


Close 

Hioh 

Low 

Prev 

March 

340.0 

341 4 

386 

341.2 

Mey 

348.2 

360.0 

3472 

349 4 

July 

354 2 

356.0 

353.4 

355.2 

Sapt 

363 8 

385.4 

363.2 

364.4 

Dec 

379.0 

382.0 

378.4 

3B1 4 

March 

392.4 

394.0 

392.4 

393.2 


STOT PRICES—Chicago loose lard 
(1600 (samoj certs per pound. Hardy 
Harman bull,on Silver 1406 0 
(K02C) cents per )ro v ounce. New 
York t.n ^95.0-603.0 594.0-98.0) cents 
per pound. 


SMITHFIELD—Pence oer pound. 
Bsaf—Scotch Killed Sides 79 8-84.4. 
Veal—Dutch Hinds and Ends 135 0- 
138.5. Lamb—English 5mel| 83 0-87 0. 
Medium 79 0-84 0. Heavy 72.0-75 0: 
Imported: New Zealand PL 49.5-50 5 
PM 4BJM9.5. PX 46.0-48 0. Pork— 


English, under 100 lb 37.00 50. 100-120 
lb 43 0-48 5, 120-100 lb 37 0 45 0 
Tomatoes—Spanish: G-kg 2 00-3 00- 
Canary- 3.00-4 50. Lettuce—Duich: 24s 

k Si'In?' *i Jl i 3-70. Celery—Spanish. 
5 00-b00: Italian: 5.50-6.00; Israel.: 

G 50. 


I 
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Financial Times Wednesday February 9 1983 

FOOD, GROCERIES—Cent. 


LOANS—Continued 


BANKS & H.P.—Cent. 


CHEMICALS, PLASTICS—Cont. 


.ECTRICALS—Continued. 


BRITISH FUNDS 


wean i 

Mgh Law | 


YWd 

M t fed. 


12B 10.17 
US 10B4 


“Shorts” (Lives up to Five Years) 

10141 95% [Treasury la* 1983**.. J0OAft*. 1 , 13 98 1068 
lOOSl 97T, TrrJ^>}Upc R3 . 99% 9.28 10.17 

<K'i EjcH. UI^JC ■83 1D1 7 b US 10 B4 

01% Exch. 10 k 1993 99/.* i, 1004 1049 

87% Funm/ig$1.** U2.84fct 96*, *«, SM 9.05 

91% E»ch.lU«pcl9B4 100,1 si 11.19 1060 

964 Excrtna*r loot 1984 . 1(0% +4 1354 1108 

81‘. Ereh. Joe 1904 931; *4 3J1 BIS 

91% Treasury I2nc 1984.. 101,% *4 um tiro. 

_164 Treasury 15oc 1985.. 106%ft * 

1124 B91, Exch lipcCrtu -85 .. 1024 *4 

914 734 Treasury 3pc 1985.... 894 *4 

105% 87% TieaxwYll%Kl905. 101,%*/. 

102 954 Treas 8%pcCnu "85. 974 ♦ % 

107% 88% Exch. 124 jx 1985 ... 1024 *,’. 

-iikv B6% £«*. 114cc -86 . . 1014* *V 

69 Truwy 3pc 1986 86% *4 

864 Treasiry I2pc R6 .... 1024 *4 

BO% Treasury Bijpc"84-86*, 954 *4 

_ 964 Tnr«. 121^1 -86Ctni . 107 *4 

114 414 Ejidi. 14pc 1966 . . . 107 a *4 

212 90 Exch. 134pe 1967 . 105'' -I.- 

84 83% Exchequer 2%pera7 83-, 

1031, 954 Ereh. lCPax J987 . 97‘J, *,i 

934 73?. Funding914 *4 
S54 641, Treasury 3pc 1987... 85>. *4 

109 B64 Tim. 12pc 1967. .. 1017, »,* 1117BI 11 45 

90 72% tTmwr74 k-866877 914 *4 | B50| 1006 

Five to Fifteen Years 


1482183 
High Lm 


1034 951, 
94i, BO 
1034 021, 

105 78 

106 78 
1084 82 

B3 54 
74i, 53 
90 62 

874 57/. 


101% 99% 
1024 99% 
102 % 100 ,‘. 
1024 49.% 
102 % 100 % 
1024 1004 
1024 1001. 

101), 99<> 
101 98% 

1014 994 
100% 9BU 
994 48 
100< 4 99% 


Fife* |*«| Wi 
t - | InL ] fed. 


Financial 

rniJoc-83. ... 101 % 

FFl(iiK Fnfeft&lfc 81-8* 92% 

On. 10 %k U"4.U 66 971, -i, 

Oo llpc tins In "88 971, *i 

Da L14 k lit.Ln -40 99 *1 

Do. lZijpc Un. L» 1992 103 *'. 

Da 74 k A Die -89-92 75 *' 

Op 7%ocADn -91.41 75 +1 

Do 9pc'A"91-94.. 841, 

Do. 8\ocLn "9.2-97 7W *i, 

Building Societies 

ttil'wide 1*W% 14.3 83 100,% *; 

Do.14J4Poa.4 03 1004 - { 

Do ld.' 4 pt 25 4 83. 100% 

Da 13%pc 233.83. 106% 

Do L3\Spc 13 b 83 100% »i 

Do 14pc d 7 83. 100% 

Do. 13%pc 25.7 03 100%d 

Do 117.PC 158.83 1004* 

Do 1 l'*pc 30 9 B3 . 1004 *' 

Do llkdsc 3.1083 99', 11 

Do 9'fee 31.1083 98% 

Do 9%pc 28 11 83 98% 

Do U4pe 19.12 B3 99% *1 


1375 1161 
688 12 20 
10.90 12 00 
ii 43 liao 
12.08 1220 
12.75 12.90 
989 11.70 
10.16 1180 
1U4 12 20 
U.S3 1220 


1422 U 03 
1421 12-34 
14.66 1L31 
13.61 11 90 
1322 1110 

U 88 1158 

13 04 11.73 
11.83 1121 
U24 1109 
11.43 1223 
10 09 1216 
10 M 12 07 
11.29 1174 


FOREIGN BONDS & RAILS 


10 76 U.19 

713 907 

352 6.97 

11 7B 1145 




1024 951, [Exch lOlrac *08. 

81 60% Transport 3pc "78-88 

99 91 Treas. 9Irac B8 

107% 79% Treasury 11%* 1984 
85% 62% Treeuay Spc "BbSf 
1174 85% Treasury 13nc IWOtt. 
112 B5% Exch. l?l^jc 1190 

984 70% Treasury S%pc -87-40** 
U0% H% Treasury 114pc 1991 
84% 594 Fimtmo54pc "8741it 
104% 76% Exch. llpc 1991 
116% 817, Treasury 121.K-92** 
(024 TO Treasury TOpC 1992 
1124 80% Exch 12>*pc *92 
1184 88% E«ciirqii«rl3ij|Ki2 
1161, 80% Treasury 12%pr -93** 
81% 564 Funding 6pc 199374 
1244 88 TnrMry lS.pt ]« 
1284 91% Treasury )4%pc "94** I 
1194 864 Excneowr UQk 1994 
US', 80% Em*. 12%pc 1994 .1 
46% 664 Treasury% c -94« 
76% Treasury 12 k "95 
42% Cas3pc *90/95 
68% Each. 204IK 199S 
834 Treasury 124pc "9577 
864 Treas. 14 k"% 

66% Treasury 
96 Treasury 154 k "96#. 
120 86 Exchequer 13>*c 9677 

634 43% RwemDtxm3pe 198696 
124 B3% Treasury 134 k "97tt 

105% 69% Exchequer 10i-pc 149 i 
94% 64 Trtaury B4 k 199777 
1324 944 Ext*. 15pc 1997 


98% *% 10 96 1137 
794 *% 3 88 7 87 

94 »% 10 30 1138 

974* ♦% 3172 1194 
79% •% 6.42 954 

1054 -% 12.40 1194 
1064 *% 1226 12.03 
874 ,% 959 11.08 

99% *4 11.88 1196 
794 -% 744 987 

90% *4 11.50 U 80 
105 *4 32 22 
91* *4 10.95 
101* *1 1206 
1124 *4 12.55 
10*4 *1% 1209 
724* *4 8.18 

113 *1 1249 

1144* *1 1256 
112 * 4 1249 

102%* *1 1214 
88 >4 10.47 

100% ** 1201 
62 *S 490 
90% *1% 2135 11.75 
108% >1 1209 1189 
1131, *14 12 45 12 07 
84i,* *4 10 55 1116 
1244 *14 1264 12 07 
1124 *14 12 13 1186 
59 * % 518 8 J7 

110 *14 1212 1185 

92* *1% 1137 11 62 
824* *% 1058 11.18 
1234 * I'd 1256 1212 


1982/83 
>h*i Uw 
17 I 10 


35 25 

122 67% 

75 58 

106 BO 
1<M% 874 
87 4 62% 
300 231 

92 67 

161 161 
434 57% 
J79 575 
DM40fDU87 


| Stock | 

Chine** -U<pc 1898 
Do Sue 1912 
Do. 5K 1913. .. 
Do 5 k *25 Baser 
Greek 7re flss. 

Do 6wr»Slh Av. 
Da 4 k Mixed Ass 
Hung "24 Ass . 

He, Mr: 3 k >01. 
Iceland 6%oc "0W8 
On ldljiLr 3016 
Irrta no 7ix)c "81-83. 
Do 9% pc "91-96 
Japan4pc 'lOAss 
Do. bpc "83-88. 
Peru das. 2007 
Pel M> 14%pt Ob 
Turin <»K 1991 
Ti»m6'«>c 1984. 


or I Bh. % I Red. 
- [ Gross [ YM 


3% 8.S 

f 759 
Z 527 
24 >1035 
15 14.74 

6% 14.98 
14% 14.B4 
7% 12.08 
94 1315 

-1 6 T08 

522 982 

s% 14% 24.SZ 

9 0200 
6% 1140 


198213 • 
High Urn 

518 340 
442 351 
252 210 
435 275 
90 70 

43 14 

730 520 
•U*4 750 

12 4 

£734 £56% 
177% 112 
48 10% 

4 1 

405 238 
50 30 

235 145 
95 42 

163 100 
207 142 

117 6B 

82 50 

340 175 
IS 78 
326 206 
500 353 
78 » 

280 187% 
360 282 

£76% £64 
£99% £«9 
-88% 65 I 
175 127 
542 388 

£80 £44 
197 90 

535 «10 
255 179%. 

£28% £15 
*135 27 
472 340 

540 521 , 
630 400 

£ 20 % £ 10 % 
180 137 
215 122 


Bank SwUandll 
Barclay. £ 1 ... 
Brown Staple, £1 
Cater Allen £1 

Charterhouse Gp 

Clive pis'nt 2Dp 
Com"** DM 10 
CTtgn Hi*.IO100 
DaweMG R) . 
OiCOeSiWiOVfd 
English Assoc... 
First Nat. 1Gb . 
Oo Wrrts 7543 
G err art) Nalnl... 

Ijwdf D't Mry 5o 

Gnndiays . 

Guinness Peal.. 

HamDrOt 5p. 

Hill Samuel. - 
Hong Shng 52 50 
V-rlTjvi aulMt 
Jos#ch(Lee)fl- 
Krng i 5ha» 20p 
Kleitiwort B.L - 
UovdsCl . . 
Manwn Fin. 20p 
Meets wy Sees -. 
Midland Cl .... 
Do 7%% BV)3 
Dol£M, , V9398 
Minster Assets 
Mat Am Bh 3A1 
Nat West. Cl.. 
Ottoman Bant £20 
Royal Bh. of Scot 
Schraders £1 . 
Seccomae MC Cl 
Sec. Pacific Corp. 
Smith Sc Aub .. 
Start'd Chart Cl 
Trade Dev 51 50 
Union Disc Cl 
Wells Fargo 55 
Westpac SA1 . 
Win*rust 20p... 


I* or] Dn. [ irw] 

Pna I - | H(l j Cn (Brl J Pit 

445 -3 (210 42 6 7 36 

432 . }220 38 7 3 39 

248 70 - 40 -1 

340 238 - 10.0 - 

90 *3 4 93 15 8 5 035} 

33 -1 716 - 6 9 - 


198213 i 
High Law i 


*015% - 85 - 

toTv. - 7i - 

-3 30 41 12116 

- - - * 

-3 t]5~75 — *"gI — 

0 85 - 26 - I 

4.13 29 37 1131 


2 9| J'UJ 

523 — j b~d — 

tfl 0 — lab — 

>1 t055c — I 6* - 

^2 (5 25 - 117 - 
. 10 JS - I 7 3 - 


| 39 jCrtU ini Odd ] 

• t J IrOimar Crr. .. , 

I 12 ;0i*e'-S:-4nS 5t ■ 

,11071,1 £1’" i E»*r,*n j ' 
36% Irlanvaa tj) lOo ■ 
200 Hvv. w-tet 50c ! 
242 Haechst 0M5 '' 

D £90 r . 

270 imp. Che*, tl., 
! 35% Do 5°.PI £1. 
jib? lint Paint ! 
>122 Jurarte IV, 5* .'. 

50 ,Leig" int: 5o I 
! 13 *stser,|B. - J 13 d J 
JI £95%! VMS ««• AS 5"! 

j 9J% !PI>vi10b .j 

jl93 |Ri«n Vi* 10s! , 
14; 'Bentnhii IGp. ] 
170 Scm Ad 'ne £11. 
?9% Steojr" Piastres , 

io Th.v ej*>. :* J 

105 ;W3isteiroure j 
38 ] rerks Of*.. ' 


.4 On | I TU | 

- | Net | C"W [ Er 11 P/t 

! diu ! 2«| li ^4 


1 h541 1 7 50 17 1 

| tt2 4 31 J5I2B 

-3 7 5 2 8 3 1 14.8 

1*7 nC19% 1J - 9.1 
| ClffH, - W8 - 
!*2 1»0 17 6 4 10 5 

I 35 .112 - 

1 50 31 40(89) 

*2 ?o i8 40 run 

j-2 t5 6J - i - 
i*2 'vdii 0 * 6~o arai 

• 2 t2 3 4 3 1.4 16 8 

-5 6 5 19 46 147 

t2 B5 2.7 1 « 28 0 
-2 14 75 2 1 9.7 6 b 

mol 74 4 0 2 5 14 1 
JO 9 14 4(851 

£25 2.5 7.8 6.6 

O I 05 - 12- 


1982/83 
H*h Ln> 

38 16%, 

400 282 
75 20 

125 35 

170 67 

49 34 

144 83 

545 188 
195 98 


| Stock | PH*. ( - I Net |C-w|Sri|«E 

WBDriOTJfc.. » ■ . JO 9? L0I t (R0 

bid Scientific.. 372 *12 4 0 ♦ 15* 

VciPBitlhV 7>03 26 

Ward & Gold . 65 *2 20 — 44 — 

&En3.e 170 *10 3 5 * 3.0 • 

Wtin. Meet 2 i3p 48 -% 25 1.4 M12 7 

wtMMorihEl 5p 65 .... 151 7J 25 60 

WtPrsjJf Fi«Wb 310 . t454 30 21 225 

WigfdlllH.). 195 *1 — — — — 


ENGINEERING 
MACHINE TOOLS 


ItZl 38 54) o7 32 


j DRAPERY AND STORES 


16 7 

320 227 

17 5 
£240 £B5 
7b 42 
SO 1«% 

22b 164 
48 28 

180 89 

385 250 

122 53 


*2 24.0 31 10 3 3 4 

. 07%% Z45 fU C - 

OlOhN 24 5 >12. — 
45 24 80 74 

... 022c 31 9 1 35 

t252 54 6^ 2.9 

-2 040% - 5.2 - 

-1 67 42 7 5 34 

-5 135 — 3 b — 

► 10 *1575 - 10.2 - 

-i< 052.40 — 51 — 

t4 5 - t - 

-2 n24 67 2.7 8.Z 51 

05140 - 4 0- 

-5 310 - SI¬ 
'S 0SI.42t _ 66 - 

024c 2 2 9.8 4 b 

. . d3 5S - 24 _ 


77 25 

34% 19% 
25 9% 

40 29 

35 26 

£10 275 
167 103 

64 12 


AMERICANS 


Hire Purchase, etc. 

35 22% ICatik'sfHdts) 10pJ 30 tl 0 

£26% £13% CleB'creFr 100 £26% .. #H5< 

56 . 34 Lrt ScoLFm.lOp 53 . . 2 56 

23 15 Moonjne Hen. ICh 23 10 

140 107 Prov. Financial. 124 7 5 

'17% 3% Siurla Htigt. lOp 9 . — 

53 39 Wagon Finance 49 2 31 


tl 0 18 4.8J13 9 

9015% _ 52 - 
256 22 6 9 81 

10 16 6 2 (1151 

7 5 L6 8 BIOS 

2 31 Fb T:\if 9 


1982A3 
High Low 


Over Fifteen Years 


71% *»« 
129% *1% 
204% *1% 


79% 54% (Treasury6%K-9S98S 
138% 99% Treas. 15%pe "98«: 

Ub% 78% Even. 12pc 1996 .. 

100% 66 Treuwy6%pc 1999# 

116 81% Exch. la'^K 1999 

107 72% 

124% 82% Treas. 13 k 2000 
131 89 Treas. 14 k-9&4U 

116% 76% Exch. L2 k "99-02 
129% 85% Treas U'apc 20004)3 
113% 78% TreUrvylUipc'Ol-OA 
50% 33% Funding "994M 
123% 81% Treasury I2ijpe "034)5 
87% 59% Treasury8 k 024*j».. 

116% 75% Treasury 11 %k 03417 
128% 90 Treas. 13%K "04-08. 

64 441 , Treasixy5>asc"0B-12tt. 

851, 55 % Treasury 7 %jk *12-15Jt. 

124 81% Exch. 12 k T3-"17 

Undated 

42% 27% consols 4K. 36 *% 1114 

37% 26% War Loan 3%Ktt 32%*% 10.94 

42 31% Goiw 3 %k "W AfL .. 38%*% 946 

32% 21 Treasiay Jk 66 Aft.. 29 *% 10.68 

27 17% ComolsZi^K . 23 *% 1098 

36% 17% Treasury 2 %k.- 23%*% 1118 

Index-Linked & Variable Rate 


9691 10 87 
1203 
1176 
1122 
1180 
1152 
1183 
1195 
11.72 
1187 
11.50 
985 
1159 
10.79 
11 53 
1167 
1032 
10571 10.71 
1118 1116 


100%| 99% (Treas. Variable 03..( 


■| 11381 1122 


108% 95 Treas.2 k i L *88 . 105% . 182 220 

112 93 Do.2bcIL.-96 . 110%* 236 258 

103% 93% Do.2%pc I L 2001. 103% .. 234 243 

1021, 951, Do. 2%oc 1.1-2003 102% 237 2.46 

107 86% Do.2PclX.2006... 106% Z31 ^.39 

103% 96 Oo 2%petL.2009. 103% ... 235 242 

110 90 Od.2i.5el.l_ 2011 108 yu 235 K2 

25% 25 Do.2»a>ciL.2016 2S, *232 238 

Prospect** real redemption tale on proieoed iitUatiOn oi 
(i) 10% and (2) 7% 


INT. BANK AND CTSEAS 
GOVT. STERLING ISSUES 


116% 99% (Airmail* 13%pc2010 
108% 92% Fudand 141^1^1986 
30% 21 w-A« Dn Bk 12i; 

109 90% Hit Bank 13%K 
111% 97 Do. 14pcLn 1487 
101% 77% Me* 161^ 2008 
1121, 981, N.Z. 14 %k 1987 
107% 90% Sweden 13i^K 1986 


103%* *% 13.07 13.06 
105% *% U.74 1238 
21% .. 13 81 1395 

104% ♦ >4 12.89 11.69 
106% *% 1315 UM 
7B%* *1 2123 23 54 
106% *% 1338 1227 
102% *% U14 1227 


CORPORATION LOANS 

85 Bath II%k 1985 ... 98%*% U43 

89% Buixtiam 12i^xr 1985. 101% *% 1234 

87 Burtdey 13 k 1987 . 102% *% 12.65 

81% Cardiff llpc 198b . 97% *% 1129 

94% GL.C 13%pcl984. 102%* *% 1280 

53% Do. 6 %k 90-92. 72%* *% 9 33 

671, Kerb6%pc 1985-87 85 *% 7 94 

85 Leeds 13 %k 2006 . 109 *1 12 95 

87% Liverpool9%pc *80-84 98%*% 993 

21% D. 3%K Irred. 29 12 41 

95% Lon. Carp. I3%pc "83 102 *'.12 99 
82% Do. 9%pc '84-85 ... 95%*% 9 70 

78% LCC 5>jpe "82-84 93 *1 591 

64% Da 5 %k "B5-87.. . 82% *% 6 69 

56 Do6'*pc -86-90 . . 77% *% 880 

19% Do 3 k "2D AH 24* -% 12.60 

90% SunarrUnd 12>4X 1984 101% *% 1209 


100% 87% Liverpool 9Lpt W8W 98% *% 9 93 U 24 

31% 21% D. 3ia»: irred. 29 12 41 - 

104% 95% Lon.Cam L3%«"B3 102 +% 1299 1041 

99% 82% Do. 9%pc "84-85 ... 95%*% 9 70 11 Si 

93^ 78% LCC 5%pc -82-84 93 *1 591 1089 

84% 64% Da 5 %k "85-87.. . 82% *% 669 10.71 

87 56 Dob'apc "86-90 . . 77% *% 880 1U9 

26% 19% Da 3 k "2D Alt 24* -% 12.60 - 

104), 90% SunarrUnd 12%pc 1984 101% *% 1209 1141 

COMMONWEALTH AND 
AFRICAN LOANS 

98'. 85% Aust. 6 k 1981-83 .. 96% 6 Z7 U 62 

BJ% 57 N.Z. 7%pc 1988-92 . 75 . 9 76 1186 

93% 74% Do 7 Ijk *83-86 . 89% 8 49 1178 

167 136 S Pnad ;i-k Nan-Ay, 162 — — 

80 SB Do 3 %k dCH35 A^td. 79 4 51 14 00 

55 32 Da 413 K A-.sta 48* -1 938 1540 

40? 318 Zmtutnty Am (l lOCpa) 375 —] 18 23 

LOANS 

Public Board and Ind. 


25% 10 
26i, 10% 
43% 20% 
*18% 7% 
23', 14% 
451, 28 

17 lfli, 
15% 909p 
27% 15% 

< 15 B56o 
25% 992p 

17% 828o 
27i. ■“ 

ff 
ft 

27% 

24 
19% 

30J, 

ft 

ft 
20 

22 % 

38 
20 

a 

iTi 

64 
28% 

64% 

30 
15% 

if 

55 

18 

23% 635p 
28% 15% 
421, 12% 
45 26% 

161, 9480 
28% 

31% 

27% 

903p 
32', 

647p 
26 % 

561o 

25 

24 

1 

10 % 

21 % 

32% 
lS'i 
37% 

41 

15% 

17% 

11 % 


l.«, II4Q 

17% B97p 
12% 770p 
10>, 478e 
15% 571p 
lb% 7660 
221 , 11 % 
36 26% 

11% 581p 
S67p 495p 
870p 32Bp 
15 101, 

11% 649p 
16% 9100 
8B7p 466p 
900P 530p 
263p 88a 
23% 12% 
14% 822n 
52% 25>, 
23 994p 

141, 743p 


Abboll Uhy.ll . 

Alcoa IS. 

AmaxSl . 

Amdahl. 

Amer Eithy.sSQbO 
Ann. MedtJiliql SI 
Amer Nat R« 51 
AmenCanT AT Co. 
Amlac Inc 
Bank America Ctktxi 
Bankers N Y. 510 
tpBeUi Steel SB 
Brown gFer cl 6 ?r 
Brunwkh Corpn II 

C.PC 5% - 

Campbell Soup .. 

Caterpillar/!. 

Chasr Mtitn.512 5. 
Chesebrough 51. . 

Chrysler 56%. 

Citicorp 54 . 

City Inv 51.25 
Do.Cm Pri ESI 
Coigaie-P SI .. 

CoJt Inh.Sl. 

Cons. Foods SI 1 ,. 
Cent Illinois SS. 
Crown Zeil 55 ... 
Damson Oil 1>5S0.4 
Dana Corp 51 ... 
Eaton Cro. 50.50 

Esina rk 51. 

VExxonll. 

FWl Carp. America 
First Chicago S5. 
Fluor Corp S% ... 
Fort Motor 52..... 

GATXS%. 

Gen. Elect 52%.. 
Gillette 51- .... 

GuH Ollll.. 

Honeywell 51.50 
Hutton (E. F 151. 
I.B.M. Corp SI 25 
Ingersall-R S 2 -. 
Iitulca SI. 

I U international II 

lot Tel. & Tel. SI 

Kaiser A>.S%. 

Lone Star Inds. 

Lour.au L*d ID 15 
Lowes US$030 . 
Mam Han USS750 
Merrill Lynch51. 
Morgan (JP) US525 
Norton&moilis.Jl 

Pemaoil Co . 

Ouaher Oau USS5 
Rep NT.Corp 55. 
Rrmard 55- 
Rockwell Inti. 51. 
Said (B. F.) 51... 
VShoil Oif 51. 

S implicity Pan 
rmCorp 5030 

Sun Co. Inc.. 

TRW IK 51%.. . 

Tenneco 55. 

Do UNIr Slk 91-95 
TewoPt US5ai6-'i- 
Texaco 56 25 .. 

Time Ik. 51- 

Transamerica 51. 
Union Carbide 51 
Uld. Tech SUSS . 
VU.S. Steel 51.... 
VWOolworths 531 , . 
Zapata Corp. 25c. 
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BEERS, WINES AND SPIRITS 
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£245 C122 
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210 142 
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265 205 
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86% SO 
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216 1ZJ 
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Belt Arthur 5Gb 
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Buckley-'- Brew . 
Bulmer(H.P.).- 
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Distillers 50p ... 

fyiam Brxw i rt. 

Gieenall Whoiey 
Gieene King ... 
Guinness. .. . 
Higtd'd DHL 20p 

Invergordon. 

Irish Dritllters.. 
Macallan, Glen 
Margo" rhoriDUin. 

Moriart.— 

* Ruddle IG )l£b 
Scon A New 20p 
Tomatin. 

Vau». 

Whitbread -A" 
Wolv. Dudley. .. 
Yowg Brew "A" 50o 
Do Non. V. 50 p 
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BUILDING INDUSTRY, 
TIMBER AND ROADS 


CANADIANS 


Bk. Montreal 52 . 
Bh. Nora Scot II . 
Bell Canada SB% 
9Baw Vallcyll .... 
Bnucanli .. . .. 
Can. Imp Bk. 52.. 
Can. Pool ic 55 .. 
Do 4pc Deb. C100 

Can. P. Ent |(. 

Gulf Can 11 . 

•Hawker 5id Cart 
•Ho(linger 55 . . 
Hudson’s Bay II... 
•imperial Oil|| .. 

Incan . 

•Inti Nat Gas 51. 
MasseyFeig.il.... 
•Rio Algom .. .. 
Royal Bh. Can. 51 
5ragram Co. C51 
Tor Dam. Bh. SI 
•Trans Con Pipe . 


13% * -% 
J7% -% 
121, -% 
902p *12 
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32 

10% -% 
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BANKS & HIRE PURCHASE 
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High Law , 


PH* M ft USSIm 


77% I S)', lAgrvt Mt 5K "59-89 [ 
38 I 24% (Mel. Wtr 3 k B- ./ 


6 831 10 92 
9 40 1 12 07 


282 182 ANZ5A1... . 218 -2 QZ8c 31181 40 

315 205 AlexandersD tl 283 * 5 20 0 - 10b - 

£75% £48 Algemene P100 C71 -I, vd2b"t 18 8.8 63 

102 75 Allied imh.. 102 Q45J*i 40 9.6 33 

lt>4 92% ArtuctwrfH]50c 103 -3 35 — 4 9 — 

275 200 Bit. Ireland £1 265 SJ»f, — 96 — 

3% 2 Bank Leixni. . 2 — _ _ 

*227 130 Bk Lnwi (Uk)tl 140 1015 — 10.6 — 


1015 — |10.6| - 


FINANCIAL TIMES 

INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative or 

Clive Radford, UK Advertisement Manager. 
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150 73 

120 50 
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38 2b 
44 26 

265 U9 
36 27 

123 82 

115 50 
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32% 17% 
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17 10 

£26% £14% 
88 48 
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47 41 

39% 17 
222 143 
138 70 
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515 150 
137 73 

204 88 

174 130 
186 108 
137 81 

B8 60 
134 65 

17 8 

212 84 

24 18 

125 53 

24? 175 

655 440 , 
240 110%, 
100 52 

225 160 

370 198 
17% 11 
90 58 l 

263 151 , 
£156 £60 1 

205 105 

145 147 I 

44 24 

258 84 , 

124 79 
254 134 

53 35 ! 

45 16 

320 190 1 
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140 so 
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240 164% 
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113 74 
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AMEC 5Qp.... 
Abenfren Const . 1 
Abprthaw Om. 
AH*d PUntlOp , 
Allied Res lOp ! 
Amdrife 10p.. . 
BPS in*. 50p- 
Baggendge B^h 
Bailey Ben lOp 
Banatl Dev lOp. 
Beechwood lOp 

Bellway. 

Bent Bed M. lOp 
Bett Bros 20p. 
BlocVleys 20p . 
Blue Ci-Tle £1 
Breedon Un*.. 
BnttMire DulrilflD 
Brit. Dredginq .. 
Brown Jhui aOp 

Brownlee. 

Bryant Hldgs .- 
Bumeu & Hallam 
C. RobeyA- 10p 
Carr(John) 
Cemrix Duds lone 
CamPenCp lOp 

Candet int. 

Cos tain Growp.. 
Countryside .. 

Crouch (D.)20D 
Crouch Group .. 
Dew (George) 25p 
Dou£as Robl M. 
tDmonGrp 5p 

ErHh._.. 

FeSx Inti. lOp _ 
Do.-A-lOp. „ 
Fmtan (Jofr) lOp 
France Phr.lOp. 
FrenchKwr .... 
Gaiirford 5p ... 

Gibbs D'OyA lOp 
Gleeson (M. J.) 

Clossop .. 

H AT. Grp 10p 
Helical Bar.... 
Henderson (P CJ 
Hewdrn 5L lCp 
Heywood Wms. 
Higgs & Hill _.. 
Howard Shut lOp 
I.D.C.20R. 

Ibstoch Johreen 
Janus (J ).. . . 

tJUyplaru. 

VJemncb ASO 50 
ijitramnn Pk. ](k _ 
JunesEdwd lOp. 
UiaigeCop FlOO 
Laing (John).... 
Latham (J.) £1 
Lawrence (W.). 
Leech (Wm 120u 
Leyund Paint.. 

Lilley FJ.C. 

London Bnck.-. 
Loved (Y J.) ... 
rtliXatixlSiwllb- 
tMdjiigtXm & H 
Magnet A Sttm.. 
Manders (Hldg) 

Marchwiel. 

Marshalls (Hfx) 
May & Hassell.. 
Meyei Int_ 

M.lie- (Start) 10p 

Mriconcrete. 

Mod Engineers 

Monh (A).. 

Mowlem{J). ... 

Newjrthiii £1.. 

NotL Brick 50p 
Ptioetxv Timber 

POcMns.. 

RMC . 

Same Inds lOp 

6 Ram in . 

Redlamj . 

RriUandUWmft ) 
Roberts Aplard. 
RuhanGrp IQs 
Rowlinson lOp 

Rubermd_ 

Rugby P. Cement. 
5GB Group ..- 
Sharpe & Fnher . 
Sheltieid Brick. 
Smdall £Wm)... 
Smart (J.)lOp. 
Streeters lOo.. 
Tarmac 50p...— 
Taytor Woodrow . 

Tilbiuy Grp. 

Travis & Arnold 
Trent Holemgs lflp . 

Turrltf.. 

DBM Group .. .. 
iLtfCwmeltalb 
Verbs Sid nr IQp 

Vkbropiant. 

Ward HUgs. 10p 
Do Detd 

Warrington .... 

wans Biake .. 
We Hern Bros .. 
Whalings. 

wtut'gn'm 12 i# 
Wiagn Groie 10 b. 

W ilwntCannali*) 
Wimpev(Geo)„ 
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140 . . 
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45 

82 
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:i 125 1- 
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Amber Day 20c ] 18% [ 
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Do -A-5p. . I 33 
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Btemne- I 31 

Bril Heir* Slri 220 - 

1 Biown (M) JOc 135 - 

!3urier Gd 50o . 294 - 

[Cairo (A ) . . 49 

Canters 'A* 20p 52 

Cashel (S)lDp 26 * 

Church. . 255 - 

Cento Eng. lit,p 32 

Core; Group Sp 275 

Courts 'A' ... Z3S 

Currys. 312 

r>5r-:7-.-ttriI0c 70 

Dr be Wei nn. 104 * 

Dewhmi lOo... 123 - 

Dixons Grp. 1ft) 215* - 
Eliis AGolo 15c 28 

Empire SHires 82 - 

Esecuie«20p 18 

F>rte Art Dev- fr 28 

Fa.jfW.mjiOc 22 

^Ormnster lOp 160 

Foster Brot. — 56 

Freemans . 7fc 

Ge«»'(A J 120p 66 * 

Goldberg A .... 70 - 

Goodman 8r 5p 13% 
Grattan. 1 84 

GL Universal .1 572 

Gus A. 563* - 
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HabuailOp.. . 214 

fcaijCcCnMOT: £157 - 
Ham- Ou-tronfr, 316 - 

■fHeeiamat lCp 68 

Helene Lon lijp 26% • 

Henuours 410c 23 
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HaHas Grp 5p . 33 * 
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He used Fraser 156 

Horne ol Lerose 122 
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4-Kean H Scan . 45 
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Lee Cooper... 98 - 

Liberty . . . 118 
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Far Ldwlarx! Droo»ry see 
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Marks & Spencer 211 - 
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ELECTRICALS 


CHEMICALS, PLASTICS 
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Brent Chetr.s 10p 
Bro BeiutH lflp- 
Brit T*r Pro. 10c. 
oc.oiCri*B«en* 
rJf8idic£iC95. 
Coalite Grom 
Coaies Bros .. 

Do. "A 1 NV 
CflryjHpracelSp 
CrOOJ I* 10 p 


. t>010»J 

62.59 
.3 3 5 

30 


-1 22 
►J QB«k 
s2% OB'.Si 
*53 
tj J 
tJ J 
til 
1)7.0 


40 i 44 
43 1 3242 
28 1 a £2041 

31 48 74 

- - 30 0 
13 - 134 
12 - 87 
1511 1 84 
2 0 3 5 17 3 

- - 77 
12 8.1138 
47 149 — 
4.7 15 3 - 
38 45 77 

32 54 64 
32 5 5 62 
1.3 64 (UD 
1 2 10 1 111*1 


625 99 A B. EJeciroroc. 

305 78 t« sC Sr-.Ei^.i 

410 180 +Air Call ... 
400 90 AnrrstnM. 

380 18 Aden Elea . 

40 5 Auaiotrtnjc 2%p 

405 155 A mo'led Set lOp 

360 240 BICC 50p. 

87 42 BSRIOp. 

172 84 ^BuoiClidar'iXki 

•296 174 Bawihorpe IGp 
117 73 fa-rriirEiroriiOc 

28 20 Bui gm -A" 5p .. 

385 208 C*tr»ili*rt,-.5a6 

190 91 Camoriage El«.. 

303 152 CASE. (20p). 
175 102 *CassGtp 10o.. 
38 16 Chloride Grp. .. 

154 80 DlI.clk^s a: 

BIO 293 rUfJOTvel**) 
ISO 45 Cr jyEI'liomc 10p 
179 77 CrystalateSp. . 

84 58 Dale Elect. 10p 

18 9 Dewhurst -A" IOp 

46 27 DowangAfA 13p 

26 14 Dreamland IOp 

372 140 +Disicv Hlogs 5 b 

122 50 OWiir.er 5g . 

2J0 140 Eiect'conip-. IOp 

224 04 E-a^PTi^r^ 50 

42 21 Electronic Mach 

99 57 Elect Re mat, 25 b 

207 110 Emns Lighting 
40 18 Energy Senr, IOp. 

•605 220 Ewtuhfr* 1 ™ 10d 
28% 15% *FW Elec IOp 
265 133 Farneil Elec 5p 
220 102 *Fwddad. IOp 
500 310 Ferranti 50p 
142 42 FxMiryRad IOp. 

96 48 First Cattle IOp 

145 14 Fobel Int lOo . 

b3 9 Forward Tech . 

2b4 131% FuiitsuVM. 

252 144 G E.C. be . 

61 37 Kt*'erftC't^DB 

'1661; 24 Grosvenor Grp 
115 50 tHadiand . 

37 5 •Herokinene!- lc 

60 19 H.ghlart El 20p 

35% 16 Wixrtrsijy E‘ :Ct- 

■80 22% /CL . 

252 240 TedixStcry 5o 
327 87 ft«vi iu Sr' J* . 

290 19b in. S 19 . b Com. 10c 

103 72 Jones Stroud... 

60 25 T»P9riCb» mi 5c 

333 220 Kode lr*. 

295 180 Lee Retrtg. 

342 112% M.K Electric . 

320 215 Memec IOp . 

255 195 f Uct Buy. Sys . 

165 110 *MiIk 33 IOp.. 
£19 M2 Mitel Corp.||„ .. 
24 11% Mutynx 2 ftj..„. 

£74% £27% Moiorola S3. .. 

194 109 Muirhead. 

198 135 t.srwav Efflwv 

114 80 M^royTecn Imn 

12 7 Newman InK . 

310 165 Newmarh Lours 
263 15* Nippon EJeci V50 
£181, 625 hero Da, h xjo . 
267 165 frOREldp . . 
810 137 50cean.c'. 10a. 

400 170 Pactroi Elea .. 
£275 £123 Perkm-Elme' 4 k 
67 30 Peioow Hldg 10o 

32 15 Phi com 10 b_ 

£b3 £44 PtnlasFin 5', J h 
835 427 Philips Lp F10 
108 32 •PieioElPdslc. 

235 1 45 Piled Hibk. 20e . 
233 145 Do m A'2Qp . . 

653 345 PiesieySOp ... 
60 18 Prevsac IOp ... 

140 20 Quest Auto IOp. 

617 347 Ratal Eiectncs. 
288 170 Rediffusojn. . . 
57 38 Rou/Iei IOp... 

185 ha 4-Scpn DnuIOs.. 
400 153 Sciwiet (GHJ.. 
340 1 22 Security Centres. 

730 67 •5econiw Tag Sys 

£10*8 662 Sony Co Y50 
238 54 Soun; DiK>r 5o 

217 143 Std.Tel iCaUei. 

69 22 Suter 5p. 

355 275 Sr'»7r. re'jgvc 
82 43 Teti.-lusvon 5p 

82 43 Do -A N."V 5p. 

182% 126 Trie. Rentals . 

485 375 TfcirnEMI. 

124 107 De’aCn.p^jfl 

155 108 Tnoroe f w IOp 

102 58 TcsruCKo V 50 

326 240 U E I lOo 

158 100 lUmtecn lQp 


-5 - - 

-3 n— — 

*20 01 75 5.8 
*5 tlO 37 2 ffl 

♦ 1 *10 L7 

. u3 0 2.4 

13 95 3.9 

.. u4.4 22 

1 35 0 8 

*5 *6 6 30 

T4 0 

u315 65 
. ud2-5 28 
... B- - 

. 7 %‘S. - 
95.25 46 
Tl 35 2.7 
242 3 4 

. 30 19 

. 0.45 24 

LB7 17 
0.35 - 

g2 3 34 

174 2 3 

. . t!2 41 

-2 015c 89 

♦ 2 - - 

-1 4 31 10 

75 22 

TO 88 2J 
-10 6.5 # 

b02 48 

1-55 4 8 

-1 2.0 3.4 

113 MJ5 44 
-i 01 - 

-2 (175 Z4 

* 13 u2.14 13 
-3 ♦6)3 0 - 
-1 WU 4 * 4 0 
*2 72.55 49 

N5 06 17 
*5 d2 52 1.1 
- J — — 

-2 10 17 

-1 0 01 — 

0.1 - 


oMt* 37 
*3 52 28 

-■ Mlb 20 
*3 70 28 

-7 BO 3.4 
-3 *80 26 

730 27 

1x2 25 34 

ud2 0 43 


35% 14 
178 155 
44 25 

£13% 704 
25 17 


143 100 

56 3 2 

4 1% 

115 8b 


146 26 

82 64% 

6b 18 
430 144 

65 46 

25 12 

19 7 

550 247 
64 17 


580 232 

34 18 

78 52 

NO 125 

49 37 

, 19 10 

2S 15 
13% 6 

•32% 20 
83 65 

£121 £48 
43 28% 

63 44 

•180 48 
52 39 

23 13 

100 54 

104 75 

20 10 
86 41 

118 60 
lib 22 
42 16% 

75 54 

164 126 
145 91 

265 137 

20 % 11 
B2 55 
33 23 

122 78 

58 27 

150 44 

186 107 

65 11% 

268 173 
lb7 118 
223 178 

237 184 

11 8 % 
374 290 

59 34% 
no 78 

27 15 

178 133 
6b% 36 
61 47 


52 26 

140 89 

60 19 

18 10*4 


44% 25 
21 % 12 
21 12 
325 240 
32 IB 
287 212 

124 92 

23 7 

47 35% 
66 28 

136 54 

54 34 

182 118 
19% 9 

37 16 

70 60 

% 77 

6% 2% 
15% 8 

270 176 
35% 23 

48 29 


74 33 
228 144 
79 48 


50 431, 

28 17 


10 23 8 
I 1.4 34 9 
21 17.7 

5.4 (113) 
4.8 OU) 

1 5 B 133 
31 - 
1-0 39 2 
2.425B 
1-6 22.4 
0.4 26.4 
- 138 
10.4 13.4 
53(98) 
3.5141 
1.6 • 
LO 2B.6 
1-0 293 

1.4 303 
1.4 17 8 
012L4 

1 29 (U2I 
2.1 (471) 


57 44 

2B 21% 
416 327 
75% 41 
17 8% 

112 50 

22% 13 
174 132 
290 200 

88 40 

37 21 

168 88 

25 15 

45 18i, 

41 21 

4B 33 

430 305 
22 16% 
30 13 

20 10 
47 69 

•171 77 
170 115 
249 132 
85 35 

101 66 

26 7% 

13 7% 

63% 36 
51% 37 
56% 16 
13% 6 

155 92 

134 74 


2b% 16 

74 43 

390 280 


Al Ind. Prods . 

A.P V 50p. 

Asswood 7%p.. 

Do torfebfedPi il 
Acrow. ... 

DO -A" . 

Adwesr Group... 

Alien WG ... . 

Andsn. S'ctyde 
Ash & Lacy .. .. 
AssK. Tabling. 
Astra lrxTI IOp 

Aurora. 

Austin (Jamn). 
Babcoc* I ml.... 
Bailey (C H) ..' 
Baker Peril. 50p .1 
BanroCons 20p.| 
Barton Grp. ... 1 
Beaufort IOp . | 
Bnan|D.F.)Spi 
Bum id Quaicasl ] 
Bmryghm Mid . 

B-ham Pallet 10p| 
Bk> & Ontn 1050 
Biackw'd Hedge..] 
Boulton Wm IOp. 
Brataro Mel IOp, 
Brailhwaite £1 1 
BraswaylOp. . 
BnsW Darnel 10 b 
B rit. Steam 2Qp 
Brocktioute.. . 
Brom's Cast IOp 
Bronx Eng. IOp 
Brooke Tool ... 
flrotherhd P. 50t 
Brown & Tavwse 
Brown (John) .. 
Bui tough 20p... 
Burgess Prod... 
Butterfield Hvy 
Camtort Eng. .. 
•Camseal Ik .. 
Capper-Neill LOp. 

Carcfo Eng.. 

Cartwngn R IOp | 
Castings IQs ., 
ChsMberkn&Hili | 
CheroringSq ... 
Chrisiv Bros .... | 
Clayton Son 5Qj 
Cohen (A]2tti- 
Cuncemrtc IOp. 
Cook W SM 2(b 
Cooper- (Fr)10p . 
Cooper Inds. IOp. 
Cronrte Group... 
Crown House — 
Cummtrs 78.94 
Danks Gowerton- 
Ows A Met A IOp 

Davy Corp. 

Delta Graft]— 
Dennis J.H. IOp 
Dentend 50p.... 

Drsoutter- 

□ownetkae IOp.. 
Drake & Scull lp 
Ettoo (Hldgs).. 

EHkm (B.).I 

Evered -.— 

Expamet Inti.... 
Farmer (S.W.). 
File Indmar.... 
Firth (G M ) IOp 
Folkes Hfon,v5p 
GE1 Intnl. 20p . 

Carton Eng-lOP- 

Glynwed Int. 

Greenbatth LOp. 
Green's Ecoa... 

G.K.N. £1. 

HaM Precision 5p 

Haden. 

Hall Eng. SOp... 
Hall Matthew .. 
HaiHtr 5(%> 
Hampson 5p.... | 

Hawker SM. 

Hill A Smith.-.. 
HapUnsom SOp 
Howard Machy. 
Howden Group. 

I.M.I. 

Jackin J&HB 5p. 
Jeavom Eng..... 
Johnson & Firth 
Jones Shipman 
Laird Graft).. 
Lake & Elliot.... 
Lee (Artfxr) 12% 
Ley's Foundries 

Lmread.. 

Lloyd fF.H.) .. 
Locker (T)5p... 
Do. "A" Sp. 

M. L. Holdings.. 
Mangan Bronn- 
Martonair 20p . 
McKeomr Bros.. 

Mc«*M5p. 

Meutrax 5p... 
Midland inds.Sp. 
MlmngSuP- IOp.. 
MitcheHSon IOp 

Molins. 

Neepsend . 

NeHi (Jas) Hdgs 
Newman Tonks. 

N. E I .. . 

Norton (W E.)5p. 
kftridirtfroni . 
Prgler-Hatt'rsley 
Planet Grp IOp. 
Porter Chad. 20p. 

Pratt (F). 

Pies touch Parker 

Pries 1 (Ben). 

R.H P. 

R'ltsomet Sim. £1 
RauJIffs (G.B 1. 
R'dmn H nzn IOp 

RenoIdU . 

Ridurds (Leo.). 
RkH'ib WKt.50p 
Robinson (ThOS.) 
Rotork IOp ... 
SavHie G. (IOp) 
Senior Eng'S 10o 

Simon Eng'g. 

MX) Graft!. 

Smith WtwL 5p. 
Spear & Jackson ■ 
Spencer Clh_ 20p. 
Splrax-Sarca. .. 
SUvetey inds. £1. 
SuttwrlAPitlEl. 
Sykes (Heiry)- 

Ti Graft] £1. 

Tace IOp.. 

Tealemlt.. 

TeHos 20p ___ 

Tex. Ahras IOp 
Thyssen Dm 10.. 
TonHunsF H.5p. 
Triplex rdnes. 
Utd. Spr*g IOP 
Uld. Wire Group. 

Vickers £1_ 

Victor Products 

Vosper.. 

woman 50p. 

Wsgon InduStrf 
Walker (C.& WJ 
Weeks Asuclflp 
Weir Grtiwi — 
00. lO^fa CmrPrf 

Wellman- 

WMSibit imiglflC 

Westland_ 

Whessoe_ 

VfbeMy WS". IOp. 
Wiljay........... 

Williams HMgs. 

wood{S.w.)2cki 
MTh'seRixn 12%0 
Wynltsw Eng. 15D 
Varitnu SOp .— 


11 ... 
317 -3 
11 -% 
£17® -10 
46 
23 
22S 

30 *2 

IBS +3 
383 
1O0>,« 
13%* . 

11 

62 .... 
128 . . 
13% 

9S *3 
55 ... 

28 
48 

9 -1 

23 *1 

166 

36 

I £ HT* 

I J 1 *"""" 1 

20 1 
127 

32 -1 

9S ,J ' 

28 

37 
20 
14 

26 -3 

77 -1 

23 

430 *5 
54 

21 et, 

12 

550 * 20 

19 .... 

51 -2 

62 

24 

39 *1 

570 

25 
60 

170 

«Z . .. 

S' *2‘ 

68 

£121 *4 

41 ... 

44 

61 *1 

51 

16 .. 

57 
98 

13 

75 *1 
&ffl 

32 *4 

42 
66 

136 

122 -3 
255 -2 
19% .... 
68 *1 

29 

97 +1 

52 

58 *1 
141 *6 

44 

225 *2 
120 *2 
192 

1*8* :' 

-I 

104 

18 ... . 

176 -2 
50 
60 

58 .. 

9 . 

33 

109 . 

32 .. 

14 

30 

18 . . 
30 -1 

20 

19% . 
290 *5 

27 
287 

124 *1 


001 '-J 
86 2* 


60 2.4 

tUO 26 
T4 06 — 
0.53 M 
8— — 
467 1.3 

7.0 Ll 

51 I* 
3.3 21 


198280 I _ 

Mp Law I Stock 1 

155 45 MaMhrwc(B) 

188 152 Maynards. . 

94 73 Meat Trade fi* 

182 130 UoriVrfWllfe 
(2S>2 U6%iteto%BBrm>tc 

84 SO Herbert. 

MS 17$ Nietiots CVintto) 
202 136 Northern Foods 
188 132 NftdmPls.lCb 

114 73 Paterson Jenta 

10? 40 Pyke HhW lft»- 

69 47% RH M. 

224 154 Rwrotirr M 50p 
£31 C13V Safeway 5166V 
453 250 SaMburaU)-. 
59 28% SsngfolQP -. 

150 102 951am Foe* 10g. 
155 25 Sompqrte* ..., 

42 26% Smith K'n 131* 

288 158 TaffALtfexT 
M 21- Tavefle* Rut ZOp 
■1J4 e« Tesco 5p -. 

£125 £116 Dt<ttC.tfS.‘asr^ 

115 80 Unkpie. 

147 105 Urated Biscute. 

7b 52 Wat<on Ptop. IOp 


. DI O 

-3 noo 
*6 575 
-1 ro27 
-2 M233 
f 2 dZ9 
el 386 
*2 «D 
-V Q52JC 

•2 mx 

*2 fL3& 

0 IT 

.. 1J1 

. 335 


«3 6 5 

-1 S» 
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HOTELS AND CATERERS 


Pl.o Ob 
15 1.1 


7.7(8 4) 
86(65] 
122 (8.8) 

6.2 64 
15 9 (210 

9.3 030 
I 9.0 9.5 


Q52c - 
L25 - 

0.1 - 
t0.6 06 

8.1 2.9 

Jh3 33 15 

5S To 
01 - 
2.25 09 

1.04 - 

t30 — 

H3.5 Lb 
*4 25 - 
13.5 « 

3 5 26 

0.1 - 


91 441, 

25 15% 

225 175 
40 27 

133 98 

349 171 
195 127 
85 50 

190 127 

■321, 15 
36 20 

68 50 

» 26 
1150 £108 
147 126 

8 % 3 

?4fi 18a 
•74% 63 
174 110 

395 275 


Brent Walker 5p 
Camion In* 100 
De Vere Note's 



ML Cbaekme IOp 
Norfolk Cap 5p. 
Prmce of Wales 
haen's Moat 5o 
6aBF#cO"8Wl 
Rowton Hotels.. 
Ryan Hotels Sp. 
Savoy "A" lQp 

[Sukn IOp. 

irahcune Fbrte. 
efer-s ltt). | 


46 . 

21% . 
220 *2 
37 
112 

349 *J 
178 

50 ... . 
190 ... 

32m 
30 

65 . 

JSfr. 

147 .. .. 

6 *% 
246 +3f 

69 

173 *2 

300 .. .. 


•175 5 « S 4j 
06 L3 3b 
6.0 &S 3« 
al 75 19 68 

6186 3 2 2 4 
8.38 925 35 
tnL05 10 2 0 8 
wns - t 

t74) 29 56 
6089 26 41 

05 - Z4 

20 32 4 4 

M21 ZB 4 7 

W 4 8 f7C 
Ll 6 8 

BT|« 0 ? 

176 » 3 7 

7 0 Q L4 6 0 
588 2-3 28 
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*4.2 06 

39 32 

40 20 
2.42 l.B 

29 2.8 
62 4b 

60 — 
788 36 

3 31 11 

tt05 28 
dl 55 2.1 
05 OJ 
LS — 
525 i.S 

ffi'Ti 

197 5 2 
*7.37 L9 
3 64 - 

75 M 
57 13 

30 28 

5.0 40 

*2.0 - 
nB— x- 
45 8.S 

td917 — 

6 0 27 

30 L4 
dL25 - 
5J2 09 

7.35 L9 
tL6 24 

5.75 15 

80 L6 
025 • 

+7.5 31 

7 61 41 

tS.12 35 
110 23 

dO 75 16 
9.3 3.4 

35 4 

t544 27 

44 ll 
*45 16 

1.65 * 

93.75 19 

M.O 74 


10.1 S Z) 

92 7 1 

14.4 56 
10.6 3 8 

L614 8 

lTl — 
6.7 45 
113(4.1) 

9.5(6 0) 

11.4 349 

10.2 - 
110 168 

31 - 
2.6 (Z731 
6.4 3 2 
*(36) 
102 - 

148 aTn 

8.313 0 


97 (215) 
96 - 
7.0 6.0 
L7S6 2 
9.2 - 
11.2 (M4) 

148(57) 
4 4 13.5 
142 54 

8.1 (92) 
O.B * 
48 84 

9.1 2.9 
3.8 99 
7 0 70 

9.7 9.1 

3.7 9J 


107 74 A. AH...... 

OB 051, AGAABK50 . 
*319 241 AGB Rewarth IOp 
189 76 AIM IOp . . 

50 24 Am?asm Bros Kb. 

43 28 Abbey Ltd. 

62 47 AMmSmatUki- 

340 170 Aero t General 

21 17 Aero Needles. 

86 46 Alpw Hkfgs. 5p - 

43 32% Amber Indt. lOp.. 

47 36 (Ansio NorttCM 

'282 144 Aopta. Comoator . 
35 13 Arrmon (A) lflp . 

*27% 7V Artnoir Trust l£to 
54 28 Ashley Ind. Ta 

48 26% Ass. British 12%p 

>12 243 nuocHNiStnKn 

35 18 Ass. Sprayers ICo 

105 78 AfflybdUMtab 

155 78 Attwoodt..... 

124 67 Avon Rubber £1 

38 22 BBA Group ... . 

196 137 B.E.T. OeM. 

204 144 BOC Group . 

053 £111 DateCMWLKOlOb. 

417 306 BTR.... 

i3M 175 Bakrt |Wm.) £1 

22 8 BJrdteylQ]. 

177 90 Barge*. 

36 20 Barrow Hepbu-n. 

33 3 Boston Ind 20p . 

127 62 Bath & Portland.. 

£31% £\b\ Saner Tra< US51. 
228 172 Beatson Clark.. 

405 214 Beecham. 

68 7 Cellar Cos. IOP 

50 12 BentoxlOp. 

92 61 BerKteids. 

41 11 Berwick Timpo. 

182 115 f-Betpak IOp.. 

443 333 Bestohell. 

370 2061, BlbOy (J ) 5Qp- 
158 138 Biddle HWgs..... 
43 21 BH urated Eng. 

104 SO Bdftm (J.) IOp. 
50 29 Stock Arrow 50p. 

270 105% Stack (P) Hldgs 
-153 78 Blundell Perm.. 
61 34 Bodycote lnfl. . 

15% 9 Bogod Pel "A" Up. 

74 51 Booker McC. ... 

313 185 Boot (Henry) 50p 

296 193 Boots.-. 

£30% U2i, Boro-W. USS2.5Q 
263 150 Bowaler £1 .. 
146 104 Brantmer 200... 
69>, 39% Brengreen lflp 

% % 

41% 23 3rkk>ori-C 2Cv. 
263 170 Bro. Arapace50p 
72 56 BB&EA. 


tent Syphon ZOp. 
Brush Vita...... 


1.17 2.4 

1.17 24 

70 3 2 
231 L6 
80 2.0 
728 L6 

th2l4 21 

16 

01 - 
3.2S 2 7 

7.9 1.7 

0.1 - 


1! ! S IjtfrUB 

33 22 Brooks Wat. 20a. 

54 IB Brow it Bov. Kent 
28 102 annum (Muni 

45 14 Burco Dean_ 

10% 6 Burndene 15c 

33 23 Bums Arts*R lflp 

95 62 Muibeft Cora 10a 

251, 16 CH.IMfUlOp- 
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... 5 74 4 6 
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. -.130 17 
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-1 OSL52 - 
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*1% 108 32 

~ b 35 20 

.. 2.41 ffl a 

.... 77 8 34 

... +10 3.0 
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7 7T 69 
2 6 50.4 
37297 
11.0 17 X 
16 — 
lb 7 .42 
BO 192 
22 246 

TiiTg 
110 62 
4715,1 
04 380 

0*9 12 0 
18 3 - 
I 7109 
52104 
S3 0 
1.8 7 5 
32 272 
12 - 


. ion 12 


2f US 
5212.7 
22:14 7 
81 70 
18 - 
16.1 04 
9.1121 
15 172 
61 9 
10.7 (44) 
1.6 ~ 

7 5 6.7 
7.C OU) 

3 J - 

IWl 

LB (III) 
16*7 (341 

HB 

2D (U5> 
5.0 04 

8.4114 


<MJI o.n 

3.3(99) 

I|4» 


Corning (W.L- 

Caparo inds. 

taape Industries 


79 -% 

266 

S 

25 

37 

2®, 

40 * .. .. 
220 

H .3 

30 ..... 
43% . 

S 

il +a .j 

27% .... 
343 .. . 

59% ... 

S'- *6 

272 : 1 !' 

285 -3 
60 ... 
36 . . 
166 *2 
22 .! 
25 

41 *5 

370 . ;! 

Viii 

10 

69 -1 . 

UB *3 

165 . 

249 

78 +2 

95* *1 

13 .. 

30** *1 

fP* " 1,i 
10>2 -% 
13 a -1 

112 ... . 

Ha . 
71 *4 

90 *2 

14 

20% .... 
71% 

390 .... 


71 81 1 
103(7 7)1 
'0.3 — I 
U1 44! 

“= 7,i 
10.6 ( 81 ) 
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Commercial Vehicles 


32j 3 5|f9 8) 




276 


50 I 31 IE.R.F. (Hkte.). 31 ..-..{ 01 }-j Oil- 

157 fl24 iPtaxtom (GB).. 155 8.5 L4t 76 UJ 

26 ] 9 FYM Trailer llh>. 18 —I | B— | — ] — — 


Components 


54% 


162 1128 


85 

26 

37 

58 

29 

174 

77 


270 058 


236 &Z1 


43 

48 

£375 

42 


19 


50 
13 
12 
19 
, 16 

“8 


20 

3 

£340 

10 


A.E_ 

FAeroipaw Eng.. 

Abbey Panels ». 

Airflow Stream 

Armst'ng Eg lOp 

Auuunotive_ 

B1 uemel 8m... 
Dowty5<to..__ _ 

Dunlop Wh»_ 

Flight RpluHling.j 
HnmvSmlthlOn. 
Krt^Fn Kings lOp. 

Lucas Inch. £1_ 

SoJ*-k A 5Cg _.. 
Suora Group IQpJ 
HecmtSaBSAFrlOQ., 

Woodhead (J.). 


30 


L4 

42] 

67 

isa 


1U8 25 

L9 

7.6 

20 


tOJS 

102 

in 

18 


d0.35 

- 

28 

27 

-1 

13.0 

- 

t 

146 

ir 

t3.7 


77 

49 

+1 

40 

_ 

n 7 

265 


93-0 

3-2 

16 

29 

-i 

05 

5.1 

75 

50 

-1 

TL36 

L2 

79 

146 

*2 

8.6 

12 

R 4 

25 


01 


(16 

31 


hi 82 

15 

R4 

£340 


tiFrlM 

2fj 

52 

14 

+3 

01 

-1 

1« 


Garages and Distributors 


116 

1U. 

71 

111 

17 

58 

ISO 

196 

136 

40 

96 

71 

51 
29 
91 
88 

119 

65 

52 
95 

178 

65 


72 

a 
60 
9 

"SS 

74 

S’ 

49 
32 

B- 

40 

22 

f 

ira |t^ 


47 

no 

60 

•39 


[Adams Gibbon- 

[Alexanders lOpj 

lAppieyard Grp.. 

Arilnutoo Motor J 
as&lm. 10p.« 
Braid Group 5p. 
jBramall (C. D.). 
tertl. Car Auct life 

]Caflyns50p_ 

(Cowie (T.) 5p _. 
Qa«Ks Godfrey 

(Gates (F.G.). 

'GlanTierd Lawr. 
[Hanger Im. 10b. 
Harroon (T.C3. 

Hartwells_ 

[HenTys20p._ 

Harst (Chartes) 

teaK- 

Lex Sendee_ 

^Lookers._ 

KjmrlteLGni®^*..., 

AHSH 

ITareof Leeds _ 
[Western Mtr.... 
|Young(H.)- 


110 

t 

111 

11 

57 

Uffi 

196 

130 

82 

68 

33 

27 

89 

81 

102 

60 

5ffl 

vm 

175 

64 

10 

94 

37 

109 

40 

39 


+4 


4.13 

50 

01 

otj 

4J5 

4.5 
2.0 
4.0 
25 

6!i 

31 

th394 

01 

d2.98 

20 

5.5 
t7.0 
3.B5 

&— 

3.75 

L45 

L25 


LSI 


Li 6.4 


21 

L 

,1 


3.9 

9.6 

(ST) 


102 

ft 


5.4(TBO 


1.3 - 

To 76 
3.1 27.4 
4.9 - 

rl 9.7 

5.3 5.9 


065) 


1(83) 

Fa 

Fa 


N 


175 

228 

92 

110 

135 

245 

258 

208 

443 

104 
54 

105 
160 
196 

68 

95 

458 

348 

163 

137 

125 

145 

290 


EWSPAPERS, 

[Ass. Book P„ 20p 


193. 

49 


74 
79 
40 
156 
106 
126 
108 
240 
38 
178 
82 
69 
28 

152 

50 

92 

56 

240 

91 

265 

iff 2 

200 

165 

115 

140 

38 

266 
22 
110 % 

*8* 

S8 

75 
35 
82 
23 

130 

205 


PUBLISHERS 


p 

■ 69 
86 
Itb 

B55 

■76 

16 

80 

|90 

P2B 

■53 

p$ 

■90 

■95 

P39| 


p.45 


BPU Hite A' 
Berm Brothers. 
Blade (A &C.) 
[Bristol Post-.-. 
(Collins William 

, Do. "A”_ 

Daily Mail ’A’ 50p 
E. Mid Anted'A 

[Fleet Hldgs.--- 
(♦Fleet SLLlr.Sp 
(Gordon & Gated 
Haynes Pab20p.. 
[Home Counties. 
independent..... 

Link House 2Qp 
[L'pool 0. Pott 5Qp 
MMeai BunmJOp 
New bi Sp. Dhr.. 
PodsmthASuad , 
Routlenge&KPJ 


480 (415 KMnefW k)lte. 


'UW.Hi 
38 hWetetm 


VXSm 


175 


74 
103 
135 
220 
243 
M3 
443*d 
102 
54 
1004 
98 
195 
68 
9SW 
438 
348 
148 
137 
12S 
M2 
180 
425 
170. 
» 


-4 


3.41 3.4I1L0 

23 7.4 86 
011L2 — 
LB 58 135 

H EH 

24 4.4 (109) 
24 5.6 (86) 
LB IOC 146 
23 52 9.4 
33 35 9.4 
L9 50150 
LS 10.9 7.4 
L2 6.9176 
0.8 105 173 

l 

to 5.01A9 
13 9.8110 
L8 5.7 14.0 
04 7.2 06.4 
43 3.5 73 

H2.IKS 

30103 OLD 
23 ».4| 6.7 


PAPER, PRINTING 
ADVERTISING 


n 

43 

28 

45 

24 

87 

I 

fr25 

40 

47 

17 
100 

II 
68 

^45 

, 70 
|235 
IB 
80 
58 
70 
86 

18 
|130 

6 

65 

05% 

19 

305 

45 

17 

48 
10 
TO 

152 


♦AMam InL 10p 
Assoc. Paper — 
Ault & Witaorg- 

Bfnrase. 

BriL Priming.... 
BnmnlngGrp..- 

Do. Restrtc. VlgJ 

Bund-- 

Caieun(Sir J.) 
3 bjw»i l«Js. 5fti_. 
Day (Richard)- 
ElondaUdn Ging. 

Craoiej lOp- 

Cropper (James). 

ar.™?i 

East Lancs. Ppr 

Eucalyptus. 

Ferry Pick lOp. 
iFKdiSCc. lOp. 

G-B. Papers. 

Seen Grass 10n.. 
KogdRelatilOp.. 
HarrKonCoMriey- 
WlkWrprW Grp.: 

HLCAHitelfe- 
McCorttuodale 50p 
Melody Mills.... 
Store O'Ferr. lOp 
Ogilvy & M- S2 . 
Ones Paper 20p. 
Saatchl lOp— 
Smith lDvW)20p.| 
SmurOf (Jeffs n.j.f 
Transparent Pt» 
Usher MWJier 10 
Wace Gfoup 2lfe J 
Haddington (J.)-| 
Wotmoughs- 


71 

62 

31 

156 

106 

124 

10a 

239 

38 

125 
65 
55 
23 

120 

36 

89 

47 

170 

9® 

265 

18 

2DB 

162 

115 

135 

38 

26® 

85 f 

pen 


i< 

700 

72W 

5Z*rf 

28 

82 

20 

82 

378 


-5 


90S 

36 

tL25 

uoo 

8- 

■14.38 

D bY 

22.13 
65 , 

do.79 

M 

6.0 

3.5 
6.0 

2.6 
b4.2 

Th32 
u2.5 
13 85 

&“ 

9.0 

H236 

N»L64 

02 

87 

, 7 -° 
noauii 

(56 

05 

545 




s.o 

7.4! 
23) 2.2] 
4lh4.a 
261 4.9 


36 

ISioilisJ) 

4.4 




26] 


33! 


1.0(493 


43 

1(3-3) 


92W76) 


5d 


6.1 

6.2 

[2S.6 

25 

1106 

(120) 

jW.l) 


48 5.CH 
3.7 4.1 
1.4 2.3| 


L2i 48 


301 


7 « 0.6 
22] 4.9 

F? Tm 

6.0] 151 

0.8)13.<n 


21.0 

87 


Bill 


76 

33J 

34J 
38 JL 
240 
93 
362 
103 

103 

116 

1*0 

* 

62 


0.9 

4.4|P7> 


PROPERTY 


94 

204 

28% 

85 

132 

35 

122 

84 

*248 

244 

242 

94 
E314 
113 
147 
135 

25 

45% 

194 

370 

59S 

590 

125 

270 

50 

55 
14 

144 

213 

224 

23 

59 

•09 

*fi 

160 

70 

121 

W* 

161 

132 

IT 

162 

700 

149 

412 

89 

275 

95 
74 
U 

207 

L10S 

56 
312 
1234 
327 
140 
C178 

EUR; 

240 

'244 

[200 

*45 

84 

40 

147 

55 

152 

190 

98 

9?% 


fl50 

16 

66 

93 

25% 

22 

50 

113 

170 

174 

ZS£ 

91 
108 
[100 
14 
, 8 
160 

96 

39 

82 

% 

f 

70 

1£0 

95 

II 
[118 

73 

136 

98 

520 

& 

, a 

1 
35 
, 171* 

Si 

(z«i 

1255 

III 
£124 

:lb6 

160 

n 

53 

23 

97 
41 

63 
[144 

b3 

64 


( Ail'd London lOp 

ADratl London. 

lAmai. Estates- 

lAidoMrtrapekOn. 

(Apex. Props. 10p^ 
lAquis. Secs 5p. 
Auttmark InL.. 
Balrttuw £«es Sp 
Beater (C HJ lOp 
Britan (Percy), 

Bradford Priqi... 

Brttuh Land —- 

Ik UpcCor 2002] 

Bnxton Estaie.. 

Cap. & Counties 
Cardiff Prep 20 b. 
Kartto* Re»UCk> 
VCarran HKSl 
rmrartnclal 20p 
Chesterfield —. 
hurehb'ry EsL. 
■A.LA50P — 

Clarke NidioJis. 

Cempa HWgs 20o 

Control Secs. 1(%' 
C Ary New T 10 b. 

KresHSenlDp 
Ctlf-M Prop. Grp- 
Dwjan (Hldgs)-. 
Own De« CoranG) 
Darn Estates 10p. 

ttDcrwira.- 

ICspleyTtBS- 

Esu. A Agency. 
[Ebs. & Gen. 20p. 
[E«s. Prap. Irw~ 

Evans. Leeds_ 

[Fame* Ests. 50p 
[FhreOaks liM5p 

tat Portland 50p 

jHamfiwrson ‘A 1 

btongrrPnplOp. 

HasJemere 10P. 
)VHKLan)HK525 
Imry Property™ 

Uerrnvn Imwst- 

W(U.P.)10p. 

hjwwlr Esh. 10p 

Lauyj Properties. 

DoBtecUiJMMS. 
Land InvrsL..... 
Land Sec. £3.... 
hfLend Lease 50c 
Ion PrO». She. IDs 

Lan. Shop Prop 

OeAljncCn. 1984 

3s*C*N9W». 

Lyman Hds. 2lfe 

MEPC.- - 

EasMnUiecPta. 

Marlborough 5s 

Matter Estates. 

[Mcinerney )0p. 

Me Kay See 20p 

j^UorUnd Src 5p 

Mountleigh. 

,MpunMew5p.. 
jnnuai (A i 1.) 
lsun«Cayf«foh5p. 


94 

1801 

16 

80 

100 

33 

K 

84 

248 

244 

202 

82 

£270 

106 

107 

100 

23 

8# 

176 

345 

535 

555 

104 

230 

38 

55nl 

14 

142 

158td 

109 

W‘ 

7© 

1« 

TO 

135m 

58 

120 

26 

150 

131 

14% 

122 

695 

142 

412 

40% 

Wd 

75 

44 

22 

207 
004 

JP 

208 
285 
139 
056 
OOO 
220 
210 
200 

38 
71 
36 
130 
48 
152 
17 to 
70 
79 


♦2 1165 
dS.2 


;\ h] 

+1 

+1 


*1 


920 

2.0 

tsLO 

bill 

■tea 

15 
ISO 
03 

sn 

38 

16 


t4 0 
1725 
tl3.0 
N14.5 
45 
30 
t2.76 
109 
90J 

g4.9 

4.75 
B— 

125 

42 

PI5 

tL75 

75 

tlZ 

SO 

50 

♦2.8 

TLO 
ill 3.0 
d9.B 
tb.9 

ST 1 

L34 

L26 

8.S 

V 

ie.« , 

9Q3S^ 

dh24 

N5TS 

13.75 
725 
1365 

D4 

70 

Q39N 
T2 B5 
d20 

11 

42S 


3.81 2.4] (121) 
2J| 4.ljl68 


09 36 
13 2« 
1.7 43| 

15 2“? 


LS 

L4 

0.8 

3.1 
33 
4.B 
L2 
1^ 
9 
26 

3.7 

15 

17 
12 
LI 
LO 
12 
14 

lF 

18 

32 

12 

32 

11 

l.| 

1.1 
1.9. 

5.8 

16 
LS 

LS 

[4721 

1| 

It 

291 

4.0} 

41 

L8I 

l| 


4« 

4.4)19.7 
3.W158 
09^115 
f4.5l 
4 7(16.9 
3.7 OU) 
73^ * 


s 

10 4; 


3-2) ♦. 


83)183 


mi 


4.rt 


12^; 

2 X\ 

99 

14 

B.3 

21 

2A 

42 

65 

31 

165 

29 

40 

5.4 


59] 
74 2( 
19 21 
2.4, 
4.9; 

if 

3 8 
68 


1469) 

396 

177 

206 

7.9 


33.1 

OSD 

125 

53 

19.4 

097) 

814 


, 4 - 7 
863 


Zli 
7.9 
!3 4 
26 7 

31)15-0 


358 
363 
36 
282 
6.0 
[43 9 
27 0 
45 
19.4 
23.7 

310 

[235 

8.8 


17)681 




253 
20.7 

284 
68 
37 
Z17 
^IU« 
5 311041 


64 

199] 


PROPERTY—Continued 


196203 
Higfc Lan 


154 

56 

158 

9 

63 

164 

772 

170 

144 

U 

b4 

187 

183 

215 

238 

111 

530% 

B6% 

63 

20 

13 

114 

U6S 

£120 

174 
141 

85 

343 

78 

160 

135 

44 

33% 

175 
144 
31% 
95 
93 


86 

77 

|119 

2 

25 

,118 

210 

(130 

93 

l 

82 

[524 

70 

30 

16 

8 

62 

080 

(104 

19 

1250 

34 

73 

75 

36 

76% 

615 

13% 

to 

bl 


470 068 


44 


345 £72 


410 

£28% 

87 

35 

34 

84 

93 


34% 


363% 

£18% 

68 

21 

W 

46 


SMi 

North Br-t Pious. 
PftkWr Hags }0p 

iF^achey. 

neuim. lOp 
|RomPiW jmFb 
P rop Hide. & ,n v 
Prop. Pan'slup. 
Prop. & Re«. 
|Prop.Srtiw5» 

RagUn Prop Ip 

RegnJ ian.. 

Regional Prop. 

Do -ft' . .. 

Rosehaugh £L.. 
Rush & Tompkins) 
Samuel Praps... 
taumtHsteiv 
San Metro 2£p. 
Second City !0p.. 
SHeafhink Prap 
tStmaJunSro-lOp 
Hough Ests_ 

DpJ0%Cpnr’90 

Da Cm. 91-94| 

Speyhawk_ 

Standard Secs- 
Smart NMcGrtl 
Stock Conversn. 
VSnePmpvHIQl 
MawtoitoQ. 
FDD.ltoGr.P(.75e 
Town Centre .... 
Tpwn & City lOp 
Da 7eeCr* unk 
TratfordPark... 
TnKtof Prop. 5 b. 
Trust Sees. lOp 
Do. Defd. Conu. 
Did. Real Prop 
Walker (IHrrd) Uk 
Warner Estate. 
WanVordbo 2(fa 

Wtreldhane DFlM- 
Wstteiriyp. 
Wmmsier P.20 d 
WW ngisnEsts.5e. 
9WiagsePnie in*. 
♦York Mourn ... 


Pm 

98 

42 

153 

2% 

41 

146 

272 

150 

Ufed 

8 

51 

183 

ISO 

ZZ4 

180 

98 

S30 

79 

51 

U 

. 41 * 
103 
£218 
007 
162 
124 
76 


|» arf Hr. 
I - | Krt 


Yldl 

CV Br^il PIE 


57 

92 
90 
44 
29% 

157 

131 

25 

72 

69 

«®a 

41 

3454 

390 

£zn 2 

85 

331, 

78 

93 


rl 


♦ 1 


-2 


3.1 

0.4 

525 


13.85 

156 

3.3 

t2J5 

LO 

♦t25 

♦12.5 

2.45 

t4J25 

d46 

»¥Z* 

222 


1333, 

08%l 
dJO 
g2J 

Q4Bc 
5.18 , 

825 
025 
*L» 


60 
60.75 
96 
12.0 
yQ35%| 
5.0 
D 63 
0.05 
bL5 
94.51 


471 
2« 

—r 

73 16) 


Ztil 6.3(95) 


16] 46 




L5 


SHIPPING 


695 

270 

168 

280 

120 

42 

63 

322 

33 

158 

130 

160 

150 

107 

£18% 


111 

84 

55 

158 

53 

65 

68 

133 


51 

105 

[170 

65 

33 

& 

61 

[103 

50 

52 

£101, 


Brit A Comm... 
(Common Bras. 50p 

lFijher (J)- 

(Goiaas-Lanen £1 
Hunting Gibson. 
(Jacobs (J. IJ20P, 
Lon. O'Scis Frtn] 
LWe Shipping— 
Uener Dk- Units 

Milford Docks £1 

[Ocean Transport- 

'P.&O. Defd £1., 

Reardon Sm. 50p 

RuncJman (W ). 

Sea Cecaien 12ij; _ 


695 

100 

120 

260 

75 

41 

18 

138 

33 

75 

72 

121 

59 

72 

£15% 


1612.27 

LO 

12.65 

60 

d2J 

10O 


05 
9.0 

+2 1 ^ 10.0 


73 

Q42c 


mi 


4^ 


263 

289 

323 

(Ell 

69 

86 


2.0(373 
20136.7 
87 
Mil 
I1L4 
10.7 
211 


f74 


6.S 


32 


2U 


B-3| 
143 

3.a 
3.4 

6 4 

9.W 

6.9) 3.« 


140 


OSH 


76 

[24.8 

2F2 

38 

mil 


9.9 


l]5B 


1.7 

76 

ih 

17 S 
153) 

9 

330 

33 


2.(011.7 


2 -<A 


26153 
L4 
J3 75 


8.0)17.6 


10.4| 


5.0 


36 


17.9(42) 

lL8tf33) 


35 


SHOES AND LEATHER 


>FII Grouo_ 

Gjrrur Hootri... 

[Headbm. Stars 5a. 
Lambert Hlti 2ud 
NeMMkf & Bul'n 
Pitta rd 
Strang & 

iStylo.. 

For Ward 


101 
67 

40 
145 

41 

46 
30 
. 109 

White see 


d5.04 

6.4 
13.0 
14.75 
378 

4.0 

1.67 

3.5 
Scores 


SOUTH AFRICANS 



250 010 


Abetcom RQ30 

Id Am. In. R1 

Rand 210c. , 

[Chrcta* Sun 'A 50c 

IdFUh. P. 2%c 

or Greaiernuna 

Messina R050 

Bazaars 50c 

RrvTmetom-A-Sty 

[S A Brems. 20c. 
■gerOauRl.. 
Unsec 20cts... 


160 
£17 
690 
31© 
175 
A* we 
290 
£15% 
400 
406 
06 
250 


;+i3 


Chech* 


7.1113.1 

13.6 0^ 

10.7 58 
4.7 10.0 

137 61 
13 0 (82) 
8.0 
46 (HJ) 


13.34 3.4 
5.B| 56 
6.01 6.9 



TEXTILES 


250 

77 

71 

84 
55% 
54! 
26 

w 

66 

96 

£87% 

27 

146 

*3 

IS* 

87 

u 

2 

86 

105 

47 

g 

110 

52 

*50% 

730 

90 

W 

27 

79 

50 

30 
•23 

24 
181 

75 

31 
39 
27 

85 
15 

103 

U h 

95 

155 

421, 

109 

25 
■51 
350 

8 


"8 

35 
70 

45 

36 
10 

7 

54 

£67% 

18 

\m 

67 

17 
22 
28 
40 

g 

9 

11 

54 

57 

24 
31 

70 
40 
23 

18 

15 
125 

71 

37 
21 

% 

19 

13 

12 

30% 

&12 

50 

16 

25 
17 
48 

6 

39 

3 

141, 

46 
57 
29 
70 

,235 


| All led Textile- 
Atkins Bros. 
Beales (J.)20p. 
[Beckman A 10p 
BnL Mohair... 
... . LHbZfe 
Carpets lot 50 d 
C arr'g wVlye Ha 
Coats Patous — 

Corah__ 

Cuuruiids. 

Do. 7% Orb 82.7 
Crawther (J.) 
Dawsonlnd..... 
Dlxon(Davnf)_ 
EWfsidlteyHBJ 
Foster (John)-7 
(siwiBlou-" 
HidungPU 
Higharns... 
IIIgworthM. 20p 
Do A- 20p... 
lnoran>(H.))OB.. 
[Jerarae(Hite) 

Leeds Grp_— 

luster-, 

Lowe (Robert H.)J 
Lyles ( 


MartJn'(A&i 


Miller. 

Montfort. 

Munton Eras lOp 
Notts. Manfg — 
Nova Jersey 20p. 

Parkland-A 1 . 

Reliance Knil 2£f] 
Richards 10p.... 
5.E.E.T. 20p .. 
Scott Robertson 
Sekers Im. lOp. 
So* i Stem 10c. 
Shaw Carpets lOp. 

’Sirdar... 

.Small ATidmas 
lSnaishaw ft. lOp. 
[Sn. Vkana LUOO 
SpeWtGwJ. 
Si u ling Grp 20o 

Stoddard 'A*. 

Stroud (We> Dr d 
Siaiiner(F.).. . 
Sunheam WdIsps 
jTexl’rtl Jrty 10o 

|Tonikin»n5. 

TTootai -. 

(Toray V50- 

[Trahord Carpets 
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Eng. & Seat Inv.. 
[Eng Naum. Pfi □ 
Eng. Nat in. Defd 
(129 | Equity Cons’i £1 . 
1210 Do.DerdWp... 
rjtC.Em.T-J 10p 
[F. & C. Eiratnst 
Family Inv. Tst .. 
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First Scot. Am. 

Fledgeling ln*i.„ 
iFlernwg American 
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[RpiBng Far Eastern. 
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Fleming Japanese 
[Do. “BT 
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Fimdmvrst Inc..... 
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[Lazard Stig Res in 
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Lon. & Lomond .. 
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London Trust_ 
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Nth. BriL Camthan 
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Rofaeco(Br.)R50 J 
Do. SUt.SWs R5 
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Throgmorton.-..- 
|Tor. invest. Inc.... 
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Wimerbottom Sp. 
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£79 

48 

680 

160 

60 

50 

28 

100 


142 

136 

26 

2D5 

46 

«330 

95 

2«0 

275 

340 

80 

W 

?.'■ 

1*0 

£S0 


Stack 

Aitken Hume.... 
Afaroyd Smifhrn, 
testagto WUp (1 _ 
Da 5% Cun Prl £1. 
Argyle Trust.— 

liumT'KXnjB Ub _ 
Aitlunly Inv. 20p. 

Bonusbond_ 

Britannia Antn... 
iCenl/eway TmsL 
Hfcxa.lttliirnae'l 
I4- Energy Fit, lOp. 
|i0gaK£xlM9UDD) 
Exco Int 10p ... 
Ex Lands lOp - 
[Fashion & Gen 5p. 
Hambro Trust... 
'Hampton Tst. 5p. 
WHawParSSl. 
[4-indL Fn&lK Co 
1W Inv. Tvl 
Invesunen* 

Kakuzi Ic5.'- 

'Keiiocfc Sp- 

Do. Com. Prf. 5p 
KitOih Taylor 10 d„ 
Kwahu lOp— . 
[Lanom Hldgs. 1A> 
London Irw. 5p. 
ton Merchant- 

Do. Defd_ 

Dr TLx£itJmM0lH6j 
M. A G. Grind 
Matedie inv; )0p 
[Mirsan Cap Cara. 
|Urrun (RP.)5p 
MercaraMe House 
[Writton MB.Ip. 
Mere Trarh.Tfl.lp 
Mexico Fund Inc. 
Mills & Alien... 
X M C.HK. 12%p. 
Nwwtirt Co 198 . 
[Oceana Corn, Inv. 
Parambe l0p_. 

e irk Place Inv. 


M 


ss 

51 

52 
30 
54 

52 
30 

,*• 

410 

172 

10 

195 

91 

12 

53 

% 

9 

14 

95 

14 

16 

9 
28 
£63 
266 
, 57 
ISO 
280 
[360 
£131, 
021, 

* 

[217 

19 

17 

79 


40 

£64 

35 

180 

74 

37 

27 

10 

70 


365 
300 
54 
53 
32 
68 
70 
38 
5® 
100 
440 

31 
£68 
540 
12 
230 
into 
30 
73 

SSI’S 

50*d 
24 

145m 
IS 
20 
29 


ISilvermmK 2%p 
[S E £4%oc Ann. 
Srmlh Bros . . 
Tolu* SAJI_ 

LU:Ci)-*4TKn5ft>-] 

Wes (pool Inv.... 
vVtlwrtpnliw.Sp 
lOp. 
lOp. 


Yoritgreen 
Yule Cano 


-2 


K 
£72 
344 
73 
290 

455 

7bto 
£19% 
£20<4 
250 

12 
514 
64 
32 
174 
£14% [ 

54 Ll 
£75 
43M 
650 
160 , 

E"' 1 
43 

26% 


W 


+20 


+ 5 


-2 


+ 1 


Dhr. 

Met 

+6 0 
05.0 
7.0 , 
35%1 

L5 

33 

tU 

1.0 

120 

1J1 

g4.5 

06 

14.4 

5.71 

tvOlOc 
u20 
QSO 
dl.75 
h055c 
0.43 
043 
110 
LO 
L2 
tO 94 

flj 

S)^ 

30 

30 « 
114.0 
048 0 
Q42.0 

1L0 

0.75 

hfl 73 
10.7 
5.0 

02ob"<J 

Q4>«<] 

tdlO 

024c 

08 

1.16 

10.53 

25 


3 0| 2.4| 
5.W 7 J 


36. 


4- 

07] 3: 


2.9 


23J 44 

- y * 
J.tf 3.9 


2.7] T-2l«-9 


2.0? 7.5 
l.ffl 8 9 


2 d 


3 0 3.9 


23 


1AI 21 


2« 8.3*70) 


V«| 

Bit [ P/E 


18 5 


13.2K2-9) 
U7 




3.3 


55 

26 

32 

10.8 

95 


8.6H75) 


156 

AO 

17 


(7 U) 


38.5 

65 


[87 5 
8.6 
|14 1 
337 


[162 
14 9 


* 

raw 

122 

(Bl) 

* 

* 

122 
nsj) 

2L9 
[34 7 
16 9 


330 

Ml 

694 

15J 

B.4 


OIL AND GAS 


68 

IJ Am CM FMs20pl 

70 


125 

23 

2.6 

45 

Anvil Pet 20p. 

45 



_ 

_ 

4 

flArtn Enrrgi 3b 

12 


_ 



110 

IlAllaidtc Re-'.. 

120 



— 

— 

30 

AiUnits Rev Ini. 

38 


_ 

_ 

_ 

05 

{-Berbrtry Expin. 

85 

-3 

— 


— 

3? 

Era non £1 

67 


10 

_ 

2 2 

210 

Bill Borneo lOo 

258 

-2 

128 

15 

73 

130 

V&itCsn RhCSIO 

195 

<-10 

_ 

_ 

_ 

253 

Bru. Petroleum 

310 

t4 

20 25 

20 

93 

56 

cma^M.a 

72 


56% 


111 

42 

BrilOil lOp. 

« 


69.9 

18 

8.8 

V a 

•Brunswick SI. 

3% 


_ 


— 

4 

*FMtaP«!r£a£ 

7 


_ 

— 


lOh 

Burmah £1.... 

IS 


B 5 

2.6 

97 

£53% 

Do8%Ln91i9b 

£69% 

. 

08%+i 

18 0] 

-137 


[241 

209 


16 0 
1(62) 


89 


4.5 


zwzras 

to LS* 


OIL AND GAS—Continued 

F* M t 


Stack 

rxuravuxoft n 
ntawstota 3b 
[■fteanoecca Rrs., 
Earless Capri IDs) 
Century lOp ...- 
feCt-r+S Re-- C55.. 
Charterlvrtl 5p„ 
Onrtwhoiva Prt 
OeFr PnraiesB 
fCiarome Pel 1L 
jtelidf Oil £1... 


MswiPn J 


VDouHe Eagieg 
ESaunllMw 

{-EduOugn Secv 
IJEgi'tosOmiOJOi 
EvrgyCapUiU 1 ; 


VFWimotfiPtlU 

»FlairR«._ 

* Floyd 0>l lOp. 
TTGmIicOiI 


Cw 1 firt | P/E 


ItHWHlreaw Re4i 
awPei im.So 
ItoArilH [68)1(91 
fPp**w£n®rCS- 

Hurting Petrol, 
On ]&.'£» 

FICCOU 10p...7] 
Imp Cora Gas (U 
[&.te&Un9Wfl00 


|KCA ira ..J 

KCA Drilling.-. 


LAS MO.. 

LASMO-Opj-WP. 


CkiASOiS 
11 Moray Frth.. 
[rUrwCBirtNal So 

Norsk H.Kr 100.. 
WOHshOre 10c_ 

ttOhw Res. 

Da tGa-PraJS) 02- 
Do Pan Pd 50 O? 
■rOnivki iibo Sra 

hHVbit .. 

TJthpray Pel.-. 


Petroeon 12>a*. 


Premier Cdib. SpI 
Ranger Oil|)...-. 
Royal Dutch FI. 10. 


VScepire Resll. 
[Shell Tram Req_ 
Do.7«iPf. Cl. 

jrtkolene—__ 

-JSovereign Oil. 


TR Energy- 

Texaco 41i%Cir»- 
•Tiber Energy!/ 
flPTrl Basin Resfl- 

Tricentrol_ 

Ultramar.. 


Weeks (BbuBIIOi 
DO PI. (Aim.) 10^ 
VWtstfort Pel|| 
•Woods ide AbOc 


165 

145 

145 

170 

60 

143 

30 

79 

03 

36 

49 
90 
75 
18 
75 
75 
22 
42 
66 

1U 

45 

18 

7 

50 
30 
90 
78 
60 
66 

425 

52 

96 

64 
94 
12 

138 

£86 

23 

150 

Sb 

230 

222 

150 

44 
42 

£500 

£53® 

265 

700 

150 

5 
60 
85 
27 

32 

£25>, 

6 
36 
38 

4 

245 

170 

45 
3® 
20 

129 

£60% 

47 

29 

411 

£23% 

59 

237 

298 

20 

318 

416 

631, 

236 

145 

2b 

20 

132 

65 
52 

£S6i, 

215 

160 

164 

500 

40 

9% 

125 

135 

35 

45 



— 

-2 -1 

+3 

-i" 

Z75 

3.4 

*T 

0 75 

>045% 

-2 

_ 


0.55 


- 

♦13 

1.39 

0J5 

-S 

-5 

-3 

-2 

- 

*3 

-10 

_ 

-l' 

-2 

*1 

1.0” 

-5" 

life 

75 

010% 

0.01 

9.2 

Q8% 

-3 

-1 

6375 
55 
03.75 
0120 0 

+5^ 

+10.0 

413922 

- ■ 

- 


02.5c 


ID - 

•4014% 

-T 

-% 

tsBdc 

fs004c 

u2.1 

-% 

125 

BF-295 

-1 

*10 

+% 

rtQ75% 

*12 

+2 

024c 

Q6e 

-3 

*6 

-2 - 

-2 

1205 

4.9% 

60 

•— 

— 


- 

-i 

-t 

Q4%% 

-5 

-7 

*U 

til 

113.0 


2010c 

40192 


— 


- lj "* 
8J) 1 , 
16.4 


16 




14.7 

38 




44 


2.31167 


7 M 






1.5] 6.4 


7.8] 


qo.7 

K7J0 


0.4. 


[179 

128 

24 


— 

28.4 

- 

— 

— 

595 

— 

L9 

— 

2J 

75 

128 

32 

4.9 

4 

LO 

68 

82 

2.0 

6J 

87 

37 

L5 

280 


26 
10 2 


7 8 


, 7.1 , 

ll iS 


18.7 


121 

123 


326 


45 


538 

38 

to 


5 4U29) 


1L3 

* 

[423 

7a 

(355 

33J 

obl) 


[1L9 


b82 


OVERSEAS TRADERS 


[African Lakes... | 
Ausl Agrie. 5Qc| 



-1 

<2 

-1 

'-2 

1+12 


LI 

015c 

1.5 

B— 
45 
84 , 

ST 

18.15 


90 
3.62 
7.0 
295 

45 

. 45 , 

.IvQlOBcj 

9.6 
106 


+2 


« 68 
L4 7.9 

05 41 


HM 


15 8.4| 

L4 137 
U 12rt 
111 
1210J 
6 5 5l| 
65 53 


1126 
101 
16.4 
8.4 
QL71 
Oli) 
. 69 
1(6.4) 

(HI) 


Oil) 

41 

45. 

1125 

85 


PLANTATIONS 
Rubbers, 

Stock I 


Palm Oil 

|+ »tf to 1 jru 

I — I Nrt | Or j 6r's 


Barlow Hldgs. 10p. 
Bertam lQp- 


Hightands-MSOc . 
Kuala KepongMSl 
Ldn. Sumatra lOp 
Maiakoff MSI 

•Malay Plants MSI 

Rightwhe lOp. 


Price 

73 

72 

63 

470 

67 

31, 

110 

SO 

70 

210 

86 

57 

150 

38 

15% 



LO 

_ 

-3 

325 

0.0 

.ra . 

058 

L3 


14.0 

L6 


•Q14Jc 

Ll 

. 

N4124c 

n 


ta015c 

LO 

-i" 

•071^ 

* 


♦8.0 

17 

-1 

1vQ15c 

05 

. 

•018c 

13 


LO 

02 



— 


Teas 


268 

. llB1 

6.0 

1.91 

465 


22.0 

25 

420 


33.0 

0.9 

282 


7.5 

— 

115 


8.4% 

— 

290 


1.0 

—w 

230 


125 

15 


2.0 


tt 


U2 

38 

104 

05 

78 


MINES 
Central Rand 


276 

«01 

'243 

608 

£11% 

£1B% 

308 

421 

560 

279 

£30% 

177 


£12 

£40% 

406 

£23 

£25% 

642 

340 


£28% 

£42% 

£14>, 

£91 


Q 4% 1210 


52U 

£401, 

972 


52 

69 

10 

204 

248 

353 

52 

63 

92 

63 

869 

34 


[359 

£11% 

104 

520 

786 

1129 

6D 


Eastern 

[Bracken 90c-1 

•Cons Modd'leki 5cl 
East Dagga R1 __ | 
ERGO RO^O .. 

'Groot trier 25c_I 

Kinross R1.. 

Leslie 65c. 

Mane vale R02S .1 

5. African Ld. 35c. J 

lUlakfonleiii 70c... I 
(Winkrihaak Rl....j 
|Wil Nigel 25c 


Far West Rand 



£56%|£16 
£33% U0% 


575 

£10% 

[431 

£20% 


101 

£10% 

314% 


700 

C36i, 

(17% 

558 

£35% 

£39% 

£34% 

£10Y 

£40% 


050 

B42 

574 

73 

£10% 

944 

965 

317 

255 

£12% 


Blyvoor 25c- 

Buflels Rl.._. 

IDeeikraal FKMO.. 

Doamfontein R1 . 
Drleloneln Rl _. 
Etarakrand CM. 20c) 

EKburg Rl. 

Hanetieest Rl . . 
Kloof Gold Rl..... 

Libs non Rl___ 

Southvaal 50c. 

Stilfonteki 50c 
Yaal Reefs 50c._ 
Vemenpost Rl.. 
Western Areas Rl 
Western Deep R2 _ 
Zand pan Rl. 

O.F. 

[Free State Dev 50cJ 
F.S.GeduM 50c _. 
Harmony 50c -... 

UralneRl_ 

Pres. Brant 50c. 
Pines. Steyn50c... 

[Sl Helena Rl. 

,Utoi|[.- 

(Welkom 50c- 

]w. Holdings 50c... 


402 

£23 

£24% 

842 

34M 

£56% 


£42% 
04% 
£81 
n 


£401, 

972 

s. 

700 

St 

544 

£34% 

£39% 

£34 

03% 


& 

iS 

*31 

+?7 


:¥ 

f 


1.4) 9.7 
L5| 75 


5.1 
56 

1.1 
LI 

4.J 

46 

4.7 

103 

12 

36 

13 

5.9 

1 


+15[Q47%c 
ttdOc 


0435c 

0380c 

0425c 

|Q90c| 


% 

;r 

aj 


Z.1J 4.0 

il so 


155 
OAi, 

or* 

£82% 

£44 
260 
570 
29 
£18 
(86% 

£70 

m> 4 

BOO 

577 

140 _ . 

635 160 
875 290 
051, ri5 
(14 360 
220 60 


[118 
975 
380 
£25% 

106 
167 
1310 

,17, ._ 

585 |Genan-40c- 


|Ale«CorpSAS1.50| 
AngAm Coil50c.. 
Anglo AntCr, 10c. 
Ang Ain. Gold Rl 

lAnglowul 50c__ 

Charter Coib.Sb.. 
Cons. Gold Ftew. 
East Rand Con. lQg 


£191, 

[£20 

315 

250 

144 

30 


Finance 
in 


Gold Fields SJLZSc. 
JoTiurq Cons. R2. 
Middle Wit 25c... 
Minorao 5BD1.40 
New WitsSOe.. 
Ram Lonfon 15c. 
Rind Min Praps. Rl 
Semrust 10c ... . 
T'taal Core Ld Rl. 

U.C Invesl Rl. 

[tfogeis 21^_ 


+1 , 


^*pi000q 


MQ7.Sc 1 

33c 

10c 


Q315c 

1L0 

245 

11 

0175c 


+3%|Q5Ws 
*3 1 0600c 

*2 
-3 
*45 

3 


022 c 

Q46r 

11— 

035c 

Q94c 

0260c 

Q130c 

Q16c 


- 3.1 
32 4.9 

10 5.1 

L1 f 

11 42 
25 63 
LB 6J 

13 5.4 
23 5.8 
U 33 
20 5.1 
15 4.0 
L2 l.S 
L4 4 8 

32 \3 

14 63 


£57 

505 

850 

660 

555 


£2 

165 

612 

185 

% 


485 


Diamond and Platinum 

[Angtoritm Inn-SOc . 

]0e BeereDf.5c.. 

Do.40ncH. R5. 

Impala Ptat.2Qc.. 

Lydeitburg 
Pus. PUL 10c.;'.. 


£57 

♦ 5 

fflJOOc 

10 

505 

*20 

»50c 

20 

825 


awk 

ft 

640 


Wbc 

2.1 

340 

-10 

MU. 

4 

450 

+ 10 

Q35e 

0.9 


14 3 
6.9 
5.4 
46 


31 


J)~nl*rnation a f ^Jinanci*r 

DAIWA 

SECURITIES 


MIN ES—Continued 

Centra! African 


1982/83 

H* L* 


Stock 


M & UIK 


250 75 Falcon Rh.50c 

33 18 Wantdf Col. ZS1. 

28 12 ZamCpf3&00^4.. 


Pita 

250 }.| 025c IlflLS 7.0 

20 *1 TQ3c l3l0^ 


Australians 


281, 

26 

63 

151 

154 


273 ft47 


154 

56 


380 052 


T70 uS 


244 

32 

94 

22 

36 

15>z 

130 

190 

44 

52 

50 

279 

57 

8 

34 

186 

■B4 

123 

98 

150 

448 

31% 

273 

2D6 

72 

27 

50 

24 

$0 

278 

93 

30 


255 

140 


10 

.4% 


134 

10 

28 

9 

2 

5 

30 

92 

15 

15 

15 

143 

5 

ft 

92 

10 

67 

34 

“i 

H 

30 

ft 

ft 

H50 

U 

6 




•ACM 20c.- 

ftiranyfetfNLSc- 
VBudc Hill Atom. 

•Bond Corp- 

VBouBhnillc 1 Hra 

VCRA50C. 

•Carr Boyd 20c... 
•Central itoftC.. 

•CrtnaderOti_ 

•Cuttus Pac ML... 
•Eagle Grp 10c... 
•Endeovour 20c.. 

9GM Kalgacrtte 25c. 

Hampton Atws lOp 

•HaomaNW- 

•Hill Minerals N L 

•Intid Mining_ 

VttalharsMki 20c . 
•Keywett Ei«!.... 

VKatomer nl 25c. 

•Meeiuthzrra 25c 

•Metals Ex 50c... 
•MrinaarllnsJOc - 

VMUEmMmsASI 

•Ml M Hldgs 50c. 

•Mmcorp 20c .... 

VHuetirkli Eta 2Sc._ 

VNewmetal 20c .. 

•North BHlB 50c 

Nth. Kalourtt-..-. 
VOakbridae 50c... 
•Pacific Cooper.. 
•Pancora'I Sc.... 

•fVhD-HUhcnl 50c 

•Peisart Res NL. 

•Rentson 50c .—. 

VOoDrfd_ 

VSeHrust A. 

•Southern Pacific.. 
•Swan Res 20c... 

•West Coast 25c. 

•Western Cora 50q 

Westn Mining 50c J 

VWhkn Creek 20c-f 
Work Resources. 


23 

14 

52 

62 

143 

238 

125 

Z7 

260 

9 
11 
11% 

695 

222 

23 

92 

16 

s* 

1B2 

16® 

37 

33 
28 

253 

10 

6 

34 
149 

56 

81 

60 

106 

398 

7 

208 

315 

58 

10 
44 

if 2 

28 

245 

70 

12 


*3 


*20 

*4 

% 

1*2 ' 

+4 

+1 

-1 

*7 

*1 

-1 

-9 , 
*7%) 

-2 


. J.71CI 
«5c 


nQlOe 

130 


Q5c 

G06c 

07c 

0L5c 

5c 


02J5e 


2X10.9 


12^ 


1J 

Ta 

7b 

0 2 

Is 


06 

-[ 


Tins 


6TO 256 


670 

24 

)30 

575 

98 

42 

450 

330 

200 

55 

110 

85 

255 


90 

125 


135 


[330 

13 

42 
1350 

43 
20 

280 
190 
|l30 
25 
93 
, 93 
125 


27 


Ayer Hltam SMI 

£mmap „ 

GoldGBaK 12%p 
GopengCmts. ..— 

Hoitaonra_ 

JantBr )Z>ra_ 

Kamtaiung SM0.50 
Kdllnghall SMI .- 

Malaysia Mug. 10c 

•Pahang. 

Prntolen lOp ... 
Petal mg SMI - _ 
Stmgei Best SMI 
•Supreme Corp US1 

&?.»: 
Tronoh SMI_ 


no 

no 

11 

36 SM 
525 
19 
122 
575 
79 
32 
325 
275 
200 
45 
95 
62 
245 


.I Q95c i L0)128 


-15 


*5 | 220.0 
a.£i 
15 

* l 8106J 
. 1-® 
MMc 
jt»41B5c 

WMW 

g35 
rQ5c 
tvQ50c[ 


LB 70 


5.7 

1L3 

6.4 

3.0 


LU 63 


0*4 
62 
t 
2.4 
5.3 

_ 21 
2 3| 56 


450 [170 
B 
155 
£401, 


ft 

JOS* 
495 060 
552 p44 


022 

30 

17% 

530 


VM 

11 

, X2»* 
770 


Miscellaneous 

IVAnglo-Oamtnion | 77 

(•Anglo Utd.Dev..] 73 . 

For Burma see Southwest Res 
NpColby Res Corp-1 115 

JCons. Much. 10c. 

}ttExplain Gold.. 

WHigtiwood Res... 
[HamKDteWtntotn- 
Northgate CS1 — 

R.T.2_ 


4M 
5 

150 
£37% 
455 

__ 540 

OLlV«aftiU 1 IWDOD| £U8>2 


_Into CSX 

teSauttMestRnlOp. 
[•Tara ExptnSl - 


28 


-2"l = ' 


*30 


I?8 

+15 


1060c 


Q4flc 

166 


+1'J Q9*,%)23.W 14.1 


L9 


16} 


06 

42 


NOTES 


Unless otherwise htacalrd, then and net dmtdends are m pence and 
dmomtnat tom are 25p. Estimated pricefeandn* ratios and coven ara 
based on latest ainta reports and accnuids and. wbera poiiiMe, are 
tadatvd an half^nrariy figarei. P/Es era akuUtea an “hwi” 
datriboftaa basis, eamto per share being computed on prafU after 
taxation and ixvelteved ACT whrra applicator; bracketed Homes 
Indicau 10 per cent or more difference if oladatad on “nd" 
distribution. Corns are based on "Mxtaiait” dneritutaon; Ms 
compares grass dividend cons to profit after taxatkxv eatooding 
exceptional prafitsAomes but taoodingestifliatcd extent of oltsettatoe 
ACT Yields are tuned an mMMe prices, are puuw taunted ta ACT of 
30 per cent and allow for value of declared detnbutinn and rta**- 

• "Tap" Stack. 

• Highs and Lows marked thus save been ad lotted mallow for rights 
issues tar cash. 

T Interim since mcraosta or resumed. 

4 interim since reduced, passed or deferred. 

TI Tan-♦/,« m noivretldem* on application 

• Figures or report awaited. 

• Not officially UK Listed; deattnos permitted under Rtoelb3(4Nal 
t USM; not listed on Stock Exchange amt oorqpany not subfKtcd to 

same despee at retpdation as litad scaaftln. 

H Dealt in under Ride 163(3). 
if Price at time of suspe n sion. 

■f Indicated dhridend attar ponding scrip and/or rights ease' caver 
relates ta previous dtadml or forecast. 

4 Merger bid or reorgantoaitaii m prog e s s. 

• Not comparable. 

f Samr Interim: reduced final aid tor reduced earning! indicated. 
Forecast dividend, cover on randnot updated by latest interim 
statement 

I Cover allows lor conversion oi stares not now raiMug tar dividends 
or rantang My lor restricted (Mdend. 

8 Cover does not allow for shares winch may aha rank tor dMdendut 
a I mure date. No P/E ratio nuMlr provided, 

| NO par value. 

B.Fr. Be l g i an Francs. Fr. French Francs. H Yletd based an 
assixnptfcxi Treasury BM (fan* stays unc ha nged until aaturRy of node 
a Tax free, h Flpra based on prospectus or other official ntimair. 
c Cents, ri DMoend rate paw or pasoKPe on pan of caphto, cover 
based on iMdend on lidl cxphxJ. r Redemption yrekf. r Rat yield, 
g Aasumed dhtaend and ytetd. b Asswned dividend and yield after scrip 
osue. I Payrarm (ram capital sources k Kenya. ™ Interim Mgher than 
previous total. oRrflhtj issue pending. 4 Eantmgs based on prelhninary 
figures, s DMdrrd and jxeM exclude a special payment, t Inotcased 
dividend: cover retain, to prevwui dividend. PfE ratio bated on latest 
annul earnings, m Forecail UniHent couer based dir previous year's 
eorningv e SuMrCt to local nx. x Dhridend cover mi excess Of 100 
times, j Dividend and yield based an merger terms- x Dividend and 
ylefd ind trie a special payment: Cover does net apply ta special 
patmexL A Net dhridend and ytetd. B Prelemtt dividend passed or 
deferred. C Canadian. E Umonum tender pnee. F DMoend and 
ytetd based on prospectus or other official estimates lor 
1983-84, 6 Assumed dividend and yield after pending wig and/or 
rights tew. H Dividend and yield based on preiaccwt or toner official 
estimates for 1984 K Fhpires based on prospect us or other official 
estimates lor 1982-81. M Dhridend and yWd bawd on prospectus or 
ether official estimates for 1983. N Dhridend and yield based on 
pretpreus or other official esikmues far 1982-83. to Figures based 
on prospectus nr other ofliolal estimates tar 1982. B Crass. T Figures 
as waned Z Dividend total 10 daw. 

AMveviaitons, to ex dividend: m ea scrip bur: r ev rights: a ex 
ail; 4 ex capital dbtrthuuon. 


REGIONAL AND IRISH 
STOCKS 

The following h a selection of responai and Irish stocks, the latter being 
dialed bi Irish cixrancy. 


Albany inv. 2Dp._. 

Bertrams__ 

BdgW. EU.50D., 
Craig4 Rose El. 
FMwPtg.% .. 
Graig Shiv. £1. 

Higsons Bret*- 

Holt (Jos) 2Sp... . 
I.O.M. Sun £1 . . 

Prarae (C. H.). 

Peel Hldgs.-... 


aa 


17* 


480 


021, 


31 


US, 

105 

-% 

880 


loom 

U2 


1A2 



IRISH 

Each 15pe 1983—1 
NaL 9V 4*84/89 
Fat 138b 97/02-. 

A (Hauer Gas__ 

Amort... 

CarrollfPJ.). ... 
Concrete Prods. .. 
Henan (Hidfe.l— . 
■ns. Corpn. Ireland 
Irish Ropes. 

Jacob.... 

T.M.G... 

Ufitdare . . 


£100 


(Ml 

;v 

<92% 


115 


IBS 


82 


50 


J* 


350 


2b 


BA 


90 


43 

...... 


OPTIONS 

3-month Calf Rates 


Alt led-L sons_... 

BOCGra- 

83.R... 

Babcock.. 

Barclays Bank ... 
Bccdtan—. 

Blue Circle_ 

Boots__ 

Bowaiers... 

Brit Aerospace.. 

B.A.T__ 

Brawn (j.)_ 

Burton Ord_ 

C adhuryi_ 

Coortaulds. 
Debenhatm „ 

DfMfflm_ 

DunlOp-J 

Eagle Star_ 

F N.F.C.-.. 

Gen AccMetn. __ 
Gen. Electric— . 

Glaxo -.. 

Grand Met. . .. 

G.U.S ‘A’. -. 

Guardian.. 

GK.N. . 

Hawker Sum . 



House of Fraser., 

15 

15 

IJU . _ _ 

24 

17 


10 

6 

I.C.L-- 

a 

10 

Ladbrake_ 

16 

S3 

Legaf AGen ..... 

20 

» 

Lr* Srrvxr , T .„ 

16 

44 

Ltoy* Bank-. 

35 

22 

“LOfs" - 

4 

19 

London Or Kb . . 

u 

TO 

LoessInds_ 

IT 

5V 

"MW"_ 

12 

4 

Mrta 45pner_. 

16 

24 

Mxlland Bank.— 

JO 

11 

N.E.I--- 

9 


rial. West. Bant, 

30 

8% 

PtoODfS.. ... 

14 

20 

5i, 

Ptetsey.. 

so 


R.H.M.. 

6 

4 

Rank Org. Ord. . 

U 

.10 

Reed lutni_ 

76 

24 

Sean........_ 

9 

90 

T i . _ . 

Ll 

26 

Tesco _ 

8 

» 

Thorn EMI _ 

38 

« 


13 

15 

30 

Turner ANevrall. 
Uni/evee__ 

4 

65 


Utd.Drapery..-.. 7 
Vicfcerv . ..... 12 
Wool worth Hid.. 15 


Bril. Land_| 

Cap. Counties — 

Ltnd Sea. 

MEPC. ._ 

Peachey..._, 

Sarauel Praps...J 
Town A. City_ 

OBs 

BrK Petroleum. 
Burmah Oil. .... 
Charter iuH...— 

KCA..... 

Premier___ 

Shed .. 

Trxrrdrgl.. 

Ultramar-.4 

Mines 

Charter Cam. 

Com Gold.. 

Latum.. 


Rw T, Zmc J 42 j 
A selection of OpthHK traded ri gwtn an the 
London Stock Eretnnge Report page 


“RccBBt Imuw" ind “Rights" Page 27 


Ths service to avgUable ta mry Company dealt in on Stock 
Exchuiges throughout the IMted Kingdom for a lee of £600 
pci atnora for each security 
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Financial Times Wednesday February 9 1983 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


bFINANCIAL FUTURES 


Dollar eases in active trading 


The dollar lost' ground in 
currency markets yesterday in 
active hut nervous trading. 
Much of the decline was 
attributed to uncertainty ahead 
of the Federal open market 
committee and the possibility of 
a cut in the U.S. discount rale. 
Euro-dnllar rates were marked 
down by an J of a point but 
it seemed likely that the selling 
irend was self generated with 
few people in a position to go 
against the trend. 

Sterling stayed on the side 
lines for nim-h of the day. 
improving against the dollar 
and showing mixed changed 
against other leading currencies. 

DOLLAR — Trade weighted 
index (Bank or England) I20.I 
against 121.8 six months ago. 
The dollar is much stronger 
compared with let els at the 
Mart of the > ear as the expected 
Tall In U.S. interest rates bas 
fatted to materialise. High 
Federal funding requirements 
have also kept rates linn 
although a softer trend has 
developed recentlj- on specula¬ 
tion over an easing in monetary 
policy and signs of an economic 
recovery in the U.S. 

The dollar dosed at DM 
2.4410 against the D-mark, up 
From the day's low of DM 2.4270 
but down front Monday's close 


of DM 2.4525. It fell against the 
Swiss franc lo SwFr 2 0165 from 
SwFr 2.0230 and Y237.3Q from 
Y237.5. It was also weaker 
against the French franc at 
FFr 6.9225 compared with 
FFr 6.9575. 

STERLING — Trading range 
against the dollar In 1962-63'is 
1.9265 to 1.5150. January average 
1.5735. Trade weighted index 
8L-2 against 812 at noon. 81.1 in 
lhe morning and compared with 
81.2 on Monday and 91.1 sfx 
months ago. Sterling is weak on 
fears of lower North Sea oil 
prices and recent disarray within 
Opec. There is also uncertainly 
caused by the possibility of an 
early general election. The pound 
is just above an all-time low 
against Ifae dollar and is also 
unsettled against other curencles. 


Sterling opened ' at $1.5300 
against the dollar, its lowest level 
of the day and rose to a best, 
level of 51.5450 before coming 
back to $1.5400 around noon. 
Trading was active in the after¬ 
noon but sterling stayed in a 
fairly narrow ranee before finish¬ 
ing at- $1.5370-1.5380. a rise of 
50 points from Monday. Against 
the D-mark U closed at DM 3.7553 
from DM 3.76 and SwFr 3.1025, 
unchanged. It fell against the 
French franc to FFr 10.6425 
from FFr 10.6650 but rose to 
Y365 from Y364. 

D-MARK — Trading range 
against the dollar in 1982-83 Is 
2.5940 to 2.2410. January average 
2.3900. Trade-weighted Index 
127.7 against 124.6 six months 
ago. The D-mark bas shown a 
weaker tendency during the run 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

contra! 

rates 

Currency 
amounts 
against ECU 
February 8 

% change 
hum 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


44.9704 

46.9262 

+ 0.12 

+ 1 41 

+ 1.5501 

Daniih Krona ... 

8 23400 

8.06700 

— 2.03 

-0.74 

+1.6430 


2.33378 

2.29516 

-1.66 

-0.37 

-1.0888 

French Franc ... 

6.61387 

6.50782 

-1.60 

-031 

-1.39« 

Dutch Guilder ... 

2.57971 

2.52807 

-2 00 

-0.71 

-1.5004 


0.691011 

0 689800 

-0.1B 

+ 1.11 

-1.6691 

Italian Lira . 

1350.27 

1320.14 

. -2.23 

-1.52 

±4.1369 


Changes are tor ECU. therefore Dosiiivo change denotes a 
weak currency. Adjustment calculated by Financial Times. 


up to the March general election. 
Favourable trade figures and 
fading hopes of lower West Ger¬ 
man Interest rales started to 
reverse the trend, but the 
D-mark In common with other 
major currencies has again 
suffered from the problems of a 
strengthening dollar. 

The D-mark gained ground 
against most currencies at the 
Frankfurt fixing, on hopes of a 
decline in U.S. Inleresi rales. 
The dollar fell lo DM 2.4323 from 
DM 2.4780. and sterling to DM 
3.7460 from DM 3.7670. The 
Swiss franc weakened to DM 
1.2095 from DM 1.2136. 

ITALIAN LIRA — Trading 
range against lhe dollar in 1982- 
83 is L489.75 to 1,196.00. January- 
average U74.II. Trade-weighted 
Index 53.1 against 53.7 six months 
ago. Large public sector borrow¬ 
ing as a result or a growing 
budget deficit bas increased 
Italy's already considerable 
Inflationary problem. 

The lira gamed ground against 
the dollar at the Milan fixing. 
The Bank of Italy sold <16m at 
the fixing as the U.S. unit fell to 
Ll.400.05 from Ll.423.70. but did 
not intervene when the D-mark 
rose to L575.49 from L374.69. 
Sterling fell to U.157J5 from 
L2.164.00 at the fixing, and the 
Swiss franc to L695.75 from 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


CURRENCY RATES 


Note Rates 


Feb. B 


Bank of Morgan 
England Guaranty 
Index Change % 


Feb. B 


Bank- Special European 
' rate Drawing Currency 
, C Rights Unit 


Argentina Peso 
Australia Dollar.. 
Brazil Cruzeiro 
Finland Markka,. 
Creek Drachma.. 
Hang Kong Dol lar 

Iran Rial. 

KuwaitDinarKDi 
Luxembourg Fr„ 
Malaysia Dollar.. 
NcwZealandDir. 
Saudi Arab. Rival 
Singapore Dollar 
Sth.African Rand 
U.A.E. Dirham. 


85.503 85,543 
1 5815 1.5895 
430.46 431.46 
B.2SSO 8.2680 
125.336 128.5(2 
IO.I6I1 10.181: 

129.40- 
□ .4475 0.4485 
73 45 73.65 
3.5025 3.5175 
2.1305 2.1385 
5.2930 52985 
3.1975 3.2125 
1.7395 1.7415 
G.6500 5.6575 


55,420 55,470 
1.0325 1.0330 
278.70 280.09 
5.3805 5.3825 
82.60-82.90 
6.6120 6.6170 
85.20* 

0.29100 0.29110 
47.80 47.82 
2.2800 2.2820 
1.3895.1.3915 
3.4395 3.4405 
a.0805 2.0623 
1.1315 1.138S 
3.6715-3.6735 


Austria.. 

Belgium.-. 

Denmark. ... 
France- .. . 

Germany-. 

Italy. 

Japan. 

Netherlands ... 

Norway. 

Portugal. 

Spam. 

Sweden. 

Switzerland ... 
United States. 
Yugoslavia.. 


26.20 26.50 
75.7076.70 

13.11-13-24 
10.59-10.69 
3.73-3.77 
2140-2175 
302 367 
4.114.15 
10.90-11.00 
140-155 
192it 207 
11.39 11.49 
3.0811 5.121a 
1.53 1.55 
117.123 


Sterling. 

U.S. dollar.. 

Canadian dollar. .. 
Austrian schilling. 

Belgian franc. 

Danish kroner . 

Deutsche mark. ... 

Swiss franc-. 

Guilder. 

French franc. 

Lira -. 

Yen.. 


a 1.2 

120.1 

90.3 

120.1 

94.0 

84.0 

127.7 

151.8 

118.8 
73.8 
55.1 

144.9 


-39.1 
♦ 10.7 
-17.0 
+ 29.6 
— 1.9 
-9.5 
4-54.1 
+ 1C7.7 
+ 27.1 
-19.6 
-58.4 
+ 37.9 


'Selling raws. 


Based on trade weighted changes from 
Washington agreement D ec ember 1871. 
Bank of England Index (baaa average 
1975=*100). 


Sterling .. . . 
U.S. 3 .. .. 

Canadian# . 
Austria Sch , 
Belgian F ... 
Danish Kr .... 

D mark .> 

Guilder . 

French F.J 

Ura . j 

Yen. 

NorwjnKr ... 
Spanish Pta - 
Swedish Kr 
Swiss Fr . .. 
Greek Dr*ch 


Bit, 
9.91 
4>« 
ilia 
10 
5 : 
4li 

I* 1 * 

i‘ ! 

9 

«l a 

201 ; 


0.707255. 

1.08988 

18.6010 
52.0363 
9.31847 - 
2.65092 ’ 
2.92033 
7.51908 . 
1525.83 • 
259.391 
7.75668 
140.867 • 
8.12397 . 

2.19088 
n a 


0.612310 

0.942957 

1.15371 

16.1151 

45.0262 

8.06700 

2.29516 

2.52807 

6.50782 

1320.14 

223.056 

6.69641 

121.896 

7.00146 

1.89742 

78.2843 


* CS/SDR rate for Feb 7: 1.32304. 


THE 

POUND 

SPOT AND FORWARD 

THE 

DOLLAR 

SPOT 

AND FORWARD 


Feb 8 

Day’s 

spread 

% Throe 

Close One month p a. months 

p.a. Fob 8 

Day's 

spread 

Close 

% Throe 

One month p.a, months 

* 

p.o. 


U S 
Canada 
Ncihlnd 

Belgium 

Donm.'rh 

Ireland 

VV. Gor. 

Ponugjl 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Ausma 

SlV-ti 


1 5300-1 5450 
1.8740-1.8910 
4.11-4 14>] 
73.20-73.75 
13.14-13.20 

I. 1250-1.1320 
3.73b-3.76>, 
141.00-146.00 
198.50-199.80 
2152-2162 
10.91-10.96 
10.00-10.65 

II. 411_-11.47 
382-366 

26 25-26.40 
3.08>r-3.11': 


1.5370-1.5380 
1.8820-1.8830 
4.13*4-4.14'* 

73 46-73.55 
13.18-13.19 

I. 1290-1.1310 
3.75-3 76 
1*1.50-143.50 
198.90-199.10 
2187 1 r2159> 1 
10.92-10.93 
10.83V10.641i 

II. 42 V11.431. 
364V365 , < i 
26.27-28.32 
3.09>4-3.10>4 


0.27-0.22c pm 
0 25-0.15c pm 
2Vi Vc pm 
5-15c dis 
6V7 ? sora die 
0 43-0.5&P dis 
IVl’iPm pm 

610-1360C die 
195-280c dta 
12V15 I Jire die 
1> r 24are die 

4 VBViC die 
VIore die 

1 JO-viOy om 
11VW«gro pm 

2 VI He pm 


1.27 0.58-0.48pm 
6.80 6V5>. pm 
-1.83 45-55dis 
—1.60 2ZV24dis 
-B-2D l-26-l-49de 
4.79 a’«-4>ipm 
-78.74 86Q-24Dde - 

-14.32 460-4544* • 
-7.78 55-60dte 
-2 JO 8V8dis 
—5.92 25-28dls 
-0.72 V1>jdiB 
3.94 3.7V3.S5pm 
4.66 35>r29Hpm 
7.25 6V5Hpm 


1.13 

5.92 
-2.72 
-7.05 
-4.88 

4.93 
-45.75 
- 10.10 
- 10.66 
-2.72 
-9.96 
-0.39 

4.00 

4.88 

7.57 


Belgian rare is for convertible francs. Financial franc 78.20-78 30. 
Six-month forward dollar 0 91-086c pm. 12-month 1.25-1.10c pm. 


_ _ 0.27-0.22c pm 

Ireland) 1.3815-1.3880 1-3615-1.3630 0.86-0.76c pm 
Canada 12236-12260 1.2235-1.2245 0.088.08c dis 
Nethlnd. 2.6760-2.6820 2 6890-2.6910 0.904.85c pm 
Belgium 47 .S8-47.87 47.80-47-82 12V14 >k die 

Denmark 8.53608.5800 8.5750-8.5850 4V5Hore dis 
VV. Ger. 2.427D-2.4600 2.4405-2.4415 0.83-0.58pf pm 
Portugal 92.00-95.00 92.00-94.00 400-350c drs 

Spain 129.10-12946 129.25-129.45 130-1B0C dis 
Italy 1399-1406 1403 , r 14O4 , i 12-13iira dla 

Norway 74540-7.12S0 7.1150-7.1250 1 JO-2.90ore die 
Franca 6.8850-6-9050 64200-6.9250 4-4’x: dis 
Sweden 7.4150-7.4600 74400-7.4500 1‘ r 2ora dis 
Japan 235.40-238-00 237.25-237-36 0.47-0 40y pm 
Austria T7JI7-17.14 17.12V17.13 'i 4.40-3-60gro pm 

Swiu. 2.0050-2-0250 2.0160-2 0170 0.96-0.91C pm . 

t UK end-Ireland era quoted in U S. currency, forward premiums" end 
discounts apply to the U S. dollar and not to the individual currency. 

Belgian rate is for convertible franca. Financial franc 49.55-49 65. 


1.91 0.63-0.58 pm 1.57 
7.13 2.35-2.20 pm 6.67 
-0.73 0.14-0 17ds -0.50 
3-92 3.02-2.95 pm 4.46 
-3.39 48-53 dis -4.27 
-6 67 13JO.14.80ds-6.70 
2 97 2.13-2 OB pm 3.45 
-87.10 600-16Q0dis -47.31 
—14.38 30O-36Sdks -10.27 
-10.71 44-46 dis -12.86 
-4.05 720-8 20ds -4 33 
-7.38 19> r 20>,da -1158 
-2.82 3.90-4.40dis -2-23 
2.20 1.53-1 43 pm 2.48 
2.81 15-12 : i pm 3.22 

6.S6 3.06-3 01pm 6.02 


EXCHANGE CROSS RATES 

Feb. 8 

Pound Gt’rilng 

U.S. Dollar 

Deutschem'k JapaneseYen FrenchFranc Swiss Franc 

Dutch Guild' 

Italian Ura 

Canada Dollar Belgian Franc 


1 

. . JL59B.. ._ 

3.76B__ 

569J) „ 

10.643 ' 

3.108 

_ .4.138 .1 

. .2159.. . 

1-BB3_ 

. .73.50 

U.S. Collar 

0.650 

1.. 

2.442 

237.4 

6.922 

2.018 

2.691 

1404. 

1 1.224 

47.80 


0.266 

0.409 

1. . 

97J0 

2.834 

O.B26 

1.102 

574.9 

, 0.501 

19.57 

Japanese Yen i.000 

2.740 

4.212 

10.29 1 

1000. ! 

29.16 

8.500 

11.34 

5914. 

! 5.158 ; 

201.4 


0.940 

1.445 

3.52S . 

343.0 

10. 

2-915 

3.888 

2028. 

. 1.769 

69.06 

Swiss Franc 

• 0.522 

0.496 

1.210 > 

117.6 

3.430 

1. 

1.334 ' 

695.7 

0.607 

23.69 


l 0.242 

0.372 

0.908 

88.22 

2.572 I 

0.750 

1. 

521.7 

. 0.455 

17.76 

Italian Ura 1,000 

0.463 < 

0.712 

1.740 t 

169.1 

4.931 l 

1.437 

13)17 

1000. 

' O.B7Z : 

34.09 


0.631 

0.817 

1.995 l 

193.9 

6.693 

1.648 

2.198 

' 1147. 

1. 

39.04 

Belgian Franc 100 

1.361 

2.092 

6.109 1 

496.6 

14.48 

4.221 

5.629 

2937. 

2.561 

too. 


MONEY MARKETS 


Rates ease on improved sentiment 


Interest rales were lower in 
London yesterday, helped by an 
improvement in sterling against 
the U.S. dollar. Three-manih 
interbank money u-as quoted at 
lliV-11,1 per cent at the close 
diiwn front Monday s figure of 
lll-lll per cent while three- 
nmnih sierling CDs were lower 
at 11^-11 iV. per cent compared 
with 112-11 i per cent. The 
earner trend gave rise lo in- 
rrcased speculation over a cut 
in hat-e rales bui most sectors 
of the market agreed that it was 
a lillle too early to expect any 
significant downward pressure 
on base rates. 

Latest money supply figures 
were also greeted wuh en¬ 
couragement. Sler.'ing M3 
showed a rise in January of just 
} per rent compared with market 
estimates of nearer 3 per cent. 

Conditions in the money 
market were fairly relaxed with 
the Bank of England forecasting 
a shortage of around £400m. 
alilmugh this was later revised 
m f;i50m. The Bank cave assist¬ 
ance in the morning of 1281m. 
comprising purchases of f7m of 
eligible bank hills in band 1 
iup to 14 days) at 31 per cent. 
£Z£Sm in band 2 <15-33 days) at 
11 per cent and I6m in band 3 
(34-63 days) at 11 per cent 


Further help was given in the 
afternoon of £88m, making a 
grand total of £369m. The after¬ 
noon help comprised purchases 
ot £SSra of eligible bank bills m 
band 2 at 11 per cent. 

Factors affecting the market 
included bills maturing in official 


hands and a net take up of 
Treasury bills — £173m and Ex¬ 
chequer transactions —£220m. On 
che other hand there was a fall 
in the note circulation of £B0m. 

In the interbank market over¬ 
night money opened at I1-11J 
per cent and traded there for 


most of the day before slipping 
away to 9* per cent. However, 
late balances were taken at 11J 
per cent. Discount houses paid 
up lo 11 k per cent lor secured 
call loans but picked up balances 
in the afternoon down to 10 per 
cenL 


LONDON MONEY RATES 


Feb. 8 
1983 

Sterling 
Certificate 
ol deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

i 

.Company 

Deposits 

Discount 

Market 

Deposits 

Treasury 
Bills * 

Eligible 
Bank 
Bills + 

Fine 
Trade 
Bills i 

Overnight.. . 

— 

gii-llU 

— 

— ■ 

_ 

; 11-111* 

10-lHu 




2 days notice 

— 

— 

10’a-11 

— 1 

— 

- 

— 

— 



7 days or - .. 

—• 

— 

— 

— ! 

— 

llJe-Uij 

— 

■ox. 


_ 

7 days notice 

' - 

U11U 

nil’s 

— 

— 

: 115s 

11 

_ 


_ 

One month. 

11'a It.’. 

ll.l use 

11 ■*-llii 

IHi-IUS 

ii.:. 

. 11 >0 

II 

11.'. 



Two months 

HU 11 

it,: us* 

11’8-IUl 

113,111; 

n.; 

i in* 

10 vil 


11 ** 


Three months 

11U 11,k 

11.1 11,.. 

Ills HU 

llilll’2 

1U> 

I - 

U3ij.ll 

10T d ll^ 

10-n-io 

11 

Six months . 

io,;-ioj 4 

1111,1 

11’e-llA 

ll-10'i - 

n»i 


— 


1012-10,6 

111? 


io.:-10;; 

1111.1 

— 

tlit 11 1 

11U 

; -w- 

— 

_ 



One year. 

10r B -10ri 

lO.i 11,; 

10'e-ll 

11 >4-10 : a { 

1!>1 

— 

— 

— 


_ 

Two years.... 

— 

■— 

liu 

“’ 

. — 

■ — 

— ‘ 

— 

— 

— 


ECGD Fixed Rdte Export Finance Scheme IV Average Rate for interest period January 5 to February 1 1963 (inclusive) 
11 327 per cent. 

Local suthomies end finance houses seven days’ notice, others seven days Tixed. Long-term local authority mongage 
raws nominally three years HVIl'i P«' cent: four years 1IH per cent: Five yoare 11V11H per cent. 4>Bank bill raie’s .« 
table are buying rales for prime paper. Buying rate for four month bank bills 10 u u-10H per cent; (our months trade 
bills 11V per cent. 

Approximate selling rate for one month Treasury bills 10",,.11 per cent: two months ID^b-II per cent an d three 
months 10V10H per cent. Approximate selling rate for one month bank bills 10"u per cone two months KFV-IO"., 
per cent and three months 10’i-lCHVi per cent; trade bills 10 , '*i per cent: two months 10*1 per cent and three months 
1 I*m mr cent. 

Finance Houses Base Rates (published by the Finance Houses Association) II per cent from February 1 1983 
London and Scottish Clearing Bank Rates for lending It per cent. London Deposit Rates lor sums at seven days 
notice 8 per cent 

Treasury Bills: Average tender rote of discount 10 8756 per cent. Certificates ol Tax Deposit (Senes 6) Deposits 
of £100.000 end over held under one month lit, per cent: one-six month 1l>4 per coni; six-12-monih 11 per ccni 
Under £100.000 10^ per cent from February 9. Deposits held under Series 3-5 11 per cent. The rate for all deposits 
withdrawn for cash B*i per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 

Feb. 8 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

SIX 

Months 

il 


11 11', 

ll>4 U'* 

11.: -11,3 

11.. 11,1 

10i« 11 

io.'e n 

U.S. Dollar.. 

8 ; 4 

83. 9 

a:* gij 

9.; 9.:- 

91; 93, 

9i e 101* 

Can. Dollar 

8ij 91, 

812 91; 

9H 9>ft 

93.-10 


Id; 103, 


43,4:, 

47» 5 

4 .--4.:- 

a,: 4 ^ 

4.? 5,;. 

a,:,-5 1. 

S. Franc- 

2J;-3 

23.-3SI 

2..>-Z,L 

3.: a.* 

3.; s.i 

3;. 3;? 


55i. 

Ssa.SJ* 

5 i -S f 

s..-5:i 

53»-5tj 

51,6 

Fr'nch Franc 

12'- 13 


16’j-171; 

20-d 21 si 

20 <1 20 »a 

18 183, 

Italian Lira.. 

Ib’r 18 


101a 2016 

2H- 221; 

2l- a 221? 

21 lj 22 fe 









11 12 

12 13 

121-.13 3, 

131; 14 

133,-141] 

IZTalSSfl 

Fin. . . . 

111; 12 

12 12 Li 

IS*. 12lj 

12>* 181; 

199a I2S, 

1298 1248 

Yen. 


6^0 6't 

6S«6». 

6*6:.! 

6l;-Bsa 

6» 69, 

D. Krone. 

16'h 165fi 

16: 2 17 

18 18 is 

18*1 16lj 

IB<s 18i« 

18 181? 

Asia 3 'Sing.i 

fill- hi. 

B’fi B 

9 91*' 

93fi 9ls 

9t-*M 

9 .'. -10.'.- 


MONEY RATES 

NEW YORK 

Prime rate . 11 

Fed funds (lunch-time). . 8V8’« 
Treasury bills (tj-week) 8.25 
Tieosury bills (26-wcek) 8.36 


GERMANY 

Lombard . 6.0 

Overnight rate -. 5.96 

One month ... 5-75 

Three months . 5.95 

Sre months . 5-926 


FT LONDON INTERBANK FIXING 

• 11.00 a.m. FEBRUARY 8i 


FRANCE 

Intervention rate 
Overnight rato .. 

One month . 

Three months . ... 
S<x months . 


12J> 

12.5625 

12.6875 

T2.812S 

12.8125 


3 months U.&. dollars 

6 months U.S. dollars 

bid 95 16 

offer 9 7 K 

bid 96 6 | offer 8S4 


JAPAN 

Discount rate .. 5-5 

Call (unconditional) ... 6.65625 
Bill discount (3-month) 6.B437S 


The fixing roles ore the ornhmviic means, rounded lo the nearest orte-eixfMntlt. 
of fha bid end cHored rales lor 510m quoted by the market to live reference banks 
a: 11 am each waiting day. The banks are National Westminster Bank. Bank of 
Tokyo, Deutsche Bank. Bsnque Nutlonate de Pane and Morgan Guaranty Trust. 


SWITZERLAND 

Prcount rate ., 

Overnight rate 

One month . 

Three months . 


. Ah 

. 1VA 

. 2u»-3h. 

.. aw*. 


NETHERLANDS 

Discount rate . 4 1 , 

Overnight rale . 5-5S 

One month . 4 r a-5>i 

Three months . CVS 1 , 

Sm months . 4',-6', 


S CERTIFICATES OF DEPOSIT 

One montn . 8.70-6.80 

Three months . 8 80-8 90 

Six months . 9 *0-9 20 

One year . 9.60-9.70 


LONG TERM EURO $ 

Two years . 11-111, 

Three yeais ...". 11>4-ll>e 

Four years . 11V12 

Five years . 11V12 1 , 


SDR LINKED DEPOSITS 

One month . 9-9^ 

Three months . 9V10 

Sm months . 9V10 

One year . 9V-10 


ECU LINKED DEPOSITS 

One month . 10VTO 

Three months . 11'*-11*** 

Sir. months . 

On* year ... 10 u »-11** 


A better market 


The lon^ term gilt and short 
sterling in'erest rate contracts 
•net with increased demand nn 
the London International Finan¬ 
cial Future* Exchange yesterday 
afternoon. A '-mailer than 
expected nse in the preliminary 
M3 money supply figure pushed 
Uitr March gilt price up to a peak 
of 100-3 shortly before the close. 
It finished at 99-28, a rise of 
slightly over £1 nn the day, aficr 
opening quite firm at 93-14. 
Better sentiment was under¬ 
pinned by gams nf the Treasury 
hood contract on the Chicago 
market, and aho by the strength 
nf the Lnndnn cash market 
during most of lhe day. Total 
volume in the ctlt pit rose to 
1.652 from the very low level of 
881. 

The improvement of the pound 
against the dollar on the foreign 
exchanges helped the gilt and 
Lhree-month sterling deposit 
contracts. Short sterling for 


LONDON 


March and June delivery finished 
at the highest levels of the day, 
at s» 23 and S9.59 respectively. 
The March comract opened at 
S9.13. and finished 25 points 
firmer on the day. while June 
opened at S9.49. and ended 31 
points higher than Monday's 
finish. Total volume of 1.1S3 
was also much higher than Mon¬ 
day's level of 425. 

March Eurodollar's also met 
with good demand, finishing only 
1 ha sis point below the day's 
high. It opened at 90.50. and 
after touching a low 90.4S. closed 
ai 90.62 a rise of 21 points from 
the previous close. The firmer 
price reflected lower Eurodollar 
inu-rest rates on lhe cash market, 
and the strength of Chicago 
trading. 

This trend was undeniinncd by 
hopes of easier credit policies 
at yesterday's Federal open 
market committee meeting, and 
the recent softening nf the dollar 
on the foreign exchanges. 


CHICAGO 


THREE-MONTH EURODOLLAR Sim 
points of 100"._ 

Close High Low Prev 
March 90.62 90 63 90.46 90.41 

June 90 21 90.25 90.14 90.03 

Sept 89.91 B9.91 89.80 89.73 

Dec 89.65 89.ES 83.50 89.50 

March 89.15 — — 89.15 

Volume 1.431 (1.015) 

Previous day's open int 3.176 (3.250) 


U S. TREASURY BONDS (CBT) 8 :< 
5100.000 32mJs of 100*. 


THREE-MONTH 

STERLING 

DEPOSIT 

£250.000 

points 

ol 100'.: 




Close 

High 

Low 

Prev 


89.23 

S9.23 

89.13 

88.98 

June 

89.59 

89.59 

89.43 

89.28 


89.64 

89.64 

89.54 

89.35 

Dec 

B9.56 

89.55 

89.55 

B9-30 

Volume 

1.183 

f«S) 



Previous 

day’s 

open int 

2.655 

(2.578) 

20-YEAR 

12°.. NOTIONAL 

GILT 

£50.000 

32nd* of 100°: 





Close 

High 

Low 

Prev 

March 

99-28 

1OO-03 

99-10 

98-26 

June 

99-20 

99-20 

99-18 

98-19 

Sept 

99-09 

99-11 

99-09 

88-11 

Volume 

1.652 (681) 



STERLING £25.000 S per 

£ 



Close 

High 

Law 

Prev 

March 

1.S385 

1.5410 

— 

1.5205 


1.5345 

— 

— 

1.5147 

Sept 

T.SJ2S 

— 

— 

1.5130 


vgiumv bfu i*vuf 

Previous day's open int 895 (996) 


DEUTSCHE MARKS DM 125.000 
S per DM 


Close High Low Prev 

March 0.4121 0.4126 0.4092 0.4061 

June 0.4161 0.4161 0.4161 0.4099 

Sept 0.4142 — — 0.4142 

Volume 74 (14) 

Previous day’s open Int 259 (260) 


SWISS FRANCS SwFr 125.000 
6 per SwFr 


Close High Low Prev 

March 0.4999 0.4006 G 4999 0.4935 

June 0.5074 0.5074 0.5074 0.5008 

Sept 0.5084 — — 0.5084 

Volume 7B (22) 

Previous day's open int 2S3 (277) 



Latest 

High 

Low 

Prev 

March 

73-02 

73-13 

73-01 

73-01 

June 

72-11 

72-21 

72-10 

72-11 

Sept 

71-25 

72-03 

71-25 

71-26 

Dec 

71.14 

71-24 

71-14 

71-14 

March 

71-04 

71-12 

71-04 

71-04 

June 

70-28 

71-03 

70-28 

70-28 

Sapt 

70-22 

70-29 

70-22 

70-22 

Dec 

_ 

_ 

XM 

70-17 

March 

70-13 

70-18 

70-13 

70-13 

June 




70-09 

U S 

TREASURY BILLS 

(IMM) Sim 

points 

of 100*’ 





Latest 

High 

Low 

Prev 

March 

91 67 

91.77 

91 67 

91 68 

June 

91.38 

91.47 

91.37 

91.37 

Sept 

91.15 

91.20 

91.15 

91.13 

Dec 

90.93 

90 97 

90.93 

90.92 

March 

90.72 

90.72 

90 69 

90.70 

June 

90.45 

90.47 

90.45 

90.45 

Dec 

90.09 

90.09 

90.09 

90.10 

CERT. 

DEPOSIT 

(16AM) 

Sim points of 

100*. 






Latest 

High 

Low 

Pruv 

Dec 

89 97 

89.96 

B9.96 

89.86 

March 

91.00 

91.09 

90.97 

90.92 

June 

90.46 

90.53 

90 44 

90.39 

Sept 

90.22 

90.22 

80.16 

90.06 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

Low 

Prov 

March 

90.31 

90.40 

90.31 

90.22 

June 

89 90 

89 96 

89 88 

89 80 

Sept 

89.64 

89.68 

89.62 

89.64 

Dec 

89.4S 

89.48 

89.42 

89.36 

Feb 




- 

STERLING (IMM) Ss per E 


Latest 

High 

Low 

Prev 

March 

1.5340 

1.5420 

1.5325 

1 5300 

June 

1.5290 

1.5375 

1.5275 

1.5255 

Sept 

1 5230 

1.5345 

1.5230 

1.5225 

Dec 

1.5250 

1.5310 

1.S2S0 

1.5200 

March 

_ 

_ 

_ 

_ 

June 


“““ 




GNMA (CBT) 
100 % 


B“. -100.000 32nds of 


JAPANESE YEN Y125m S per Y100 


Close High Low Prev 

March 0.4238 0.4253 0.4215 0.418S 

June 0.4275 0.4275 0.4275 0.4215 

Sept 0.4236 — — 0.4235 

Volume 33 (29) 

Previous day's open int 231 (237) 

Previous day's open Int 2,328 (2.304) 
Basis quote (clean cash price of 15V'* 
Treasury 1998 less equivalent prico of 
near futures contract) —10 to — 2 cum 
dhr 6/14 tut dlv (32nds) 


March 

June 

Sept 

Dee 

March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 


Latest 

High 

Lew 

67-18 

67-25 

67-13 

66-18 

66-23 

66-13 

65-28 

66-00 

65-23 

65-07 

65-15 

65-02 

64-22 

64-27 

64-17 

64-10 

64-10 

64-10 

63-30 

63-30 

63-30 

63-22 

63-22 

63-22 

— 

— 

— 


Prev 

67-14 

66-14 

65-24 

05-03 

64-19 

64-06 

63-27 

63-18 

63-13 


Authorised Units—continued 


Equity ft Law Un. Tw. Mtrgra. faUbl (d 
Ameoham Rd. High Wvcwib*. 0494 33*77 
[uni. tUAC 46 5 50.0 .. . _ - 

Lews on Fund Mknwtre Ltd (») («) lg). - 
5<t E«jiwwg» *• 

OH *729 60M 

Av,t 4 Pm.« 8.30 4 30 — 0 7 1 20 : 

mip virk» rq.B za.dtf .... n.«. 

Da Arum* . 20,0 iVO . ....... 11J» 

US Til _ 


-Dealing Thurs. *Dc«fiiig"Fri. 

Insurances—continued 


Albany Lie Assurance Co Ltd 
3 Darkes Unit Poller* Bar. 0707 42311 
Pmtem Funds 

EqtPrnFdAc 531 2 559 1 *D7 — 

Fntl.FwiAc 379.5 399 4 -Of — 

GrMonPruu 231.5 243 0 +0.1 — 

fmMnPnAc J14.7 225.9 +Tl — 

NAmPnFdAc 105.3 110 7 +2.3 — 

Prt« M Ac 210.5 221 0 +0.1 — 

MMInxPoAc 450 3 474 0 +1.0 — 

M ft G Group 

Tnrce Quays. Tawrr Hill. K3fi 680- 

Pran-CJDI 121 3 127.5 . — 

Do.'Acumi 1417 140.9 +0 1 — 

Person I. IVn 546 2 +G.B — 



+ 0 I -v 


GcsimortMl Unna Qrsup 
St Helen’s 1 UndmtaritCCS. 01-283 7500 
VjrtK Ae Feb 3 125.08 +1.96 — 

An Ur> fab 11 29.73 +0.18 — 

Prime Series 
M«Mged- 
UK.EsbiIv 
inti Fawty 

ZSSKt 

indr-LnU 
Cash 

HewtMn-KewI . 

case 116 3 


Nat wrest 


ilk 


Offshore and Overseas—continued 

Rothschild Asset Management (C.l.) 
M Julian s' Cl.. It Peter Pi. Owrnlr*. 


Perpetual U T Managers (Jersey) Lid 
P.O. Box 459. St Holier. Jersey. 

OS 34 74517 

Oifxhorc Gwth — M 06 _ 2.0 

Schroder Mngt Services (Jersey) Ltd 
P.O. Boa 195. St Metier. Jersey. 

0554 27551 

Mm ,'er Money Fnnta Lid 
Sterling £13.3172 .... — 

u. 5. Dollar usxas.aees ... — 

Dcutscnmartc UM.so.OH37 . , — 

Swiss Prune SF50 0151 — 



utf-.il ll.af 

.S8i Sil 

. OOS 1 (.7 
+ 0 045 11.76 
*1*6 1 5 KS 
_ _ + SJ570 5 SI 

l%61.33S+0QO9 BOS 
{Ts.bSi +0 004 ia u 
SF45.1 14+0 Qoi 1 56 
524.105 +0 DOS 4 20 


tin lx dcahWH 
Fee emar RntMcnWi OKsnero 


COPPER AND ALUMINIUM 

in addition to Gold, now is the time to have 'a careful look 
at base metals, particularly Copper and Aluminium. 

After substantial production cutbacks and historically low prices 
in real terms, a small upturn in demand coupled with any 
disruption of supplies could move prices dramatically higher. . 

Participation in these markets may be achieved by way. of 
a specialised management company or directly in consultation 
with an experienced Broker. 

if you would like to discuss which route may be most 
advantageous to you. please con cacti 

Michael Gardner 

M- C, BRACKEN BURY & -CO. 

19 St. Mary-at-Hili 
London EC3R 8EE 


Tel: 01-423 5701 
Telex: B&1304 MCBG 


A 

GLITTERING 

FUTURE? 


I Take a look at I 
Z GOLD a 

• with CAL. * 

■ CAL Futures Limited H 

™ xpuculioc in the ™ 

M | discrciiunary maiuRcmcnt ot A 

■ motley in oil futures markets . H 

W ■. minimum tnvntmcnc ™ 
^ £25.000'. ^ 

■ Coblki \tirf Knvi.rl.-r.-m'.McKJlfe. H 

V tjU.Funiw* Limited. V 

C£J6 JT JiSi.ViJn.-y-ilill, 



CLASSIFIED - 
ADVERTISEMENT 
n A T ES 

WITH EFFECT FROM JANUARY 


CtunirrarcijF ft Industrial 

Per ■ 

/me 

£ 

Single 

column 

cm 

t 

Property 

8.50 

.30.00 

Residential Property 

- 6 GO 

22 DO. 

Appointments 8 Ot) 

Busiioes, Investment 
Opportunities. Business 

31 bO 

tor Sale/Wanrad 

8 50 

30 00 

Personal 

6.50 

23.00 

Motor Cara 

650 

2200 

Howls & Travel 

650 

2200 

'Contracts ft Tenders 

8.30 

3000 

Book Publishers 

— not 14 DO 


Pram turn poaittonti avadabta 
(Minimum sin 30 column cmc) 
£8.00 par single column cm extra 

For hvlbat details wr‘t* to: 

Classified Advertisement 
. Manager 
Financial Times 
10, Cannon Street. EC4P 4BY 


London Clearing Banks’ balances 

as at January 19 1983 

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive 
banking and money supply figures published later by the bank of England. They are prepared by the London dealing banks and 
cover the business of their offices and their subsidiaries (excluding Scottish amt Northern Ireland hanks) In F.hglPTH » wl Wales, 
the Channel islands and the Isle of Man whieh are listed by the Bank of England as falling within the monetary sector. 


TABLE 1. 

AGGREGATE BALANCES 

LIABILITIES 

Sterling deposits: 

UK monetary sector. 

UK private sector . 

VK public sector . 

Overseas residents 


Total 

outstanding 


Change on 
month 


£m 

17,976 

50.668 

1.425 

i.265 


Certificates of deposit . 4.208 


of which: Sight . 

Time (Inc. CD's) 
Foreign currency deposits: 

UK monetary sector . 

Other UK residents ... 

Overseas residents. 

Certificates of deposit . 


£m 


81,542 

25,487 

56,055 


15.686 

3.639 

34.684 

64180 


Total deposits ... 
Other liabilities' 1 


TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank of 

England . 

Market loans: 

Discount booses . 

Other OK monetary sector ... 

Certificates of deporit . 

Local authorities . 

Other* ...... 


60.288 

141,830 

16.731 

-158.561 


1,272 


£m 

+ 1317 
+ 266 
+ 122 
- 118 
- 71 


- 289 
+ 16 
+ 1,043 

- 134 


£m 


+ 1,517 
- 367 
+ L8M 


637 


+2,153 
+ 583 


+ 2.736 


3.122 

+ 

216 

13.333 

+ 

543 

1.877 

— 

229 

1.295 

— 

12 

1.137 

— 

88 


22£65 


- I01 


+ 429 


Total 


Bills: . 

Treasury hills 
Other bills ... 


Special deposits with Bank of 

England . 

Investments: 

British Government stocks ... 
Other. 

Advances: 

UK private sector* . 

UK public sector . 

Overseas residents. 


Other sterling assets* ... 
Foreign currencies 
Market loans: 

UK monetary sector ... 
Certificates of deposit 


outstanding 

£m 

£m 

100 


- 1,339 

1,430 


Change on 
nwmti 

£m £m 


+ 33 



5,677 


554171 

9,126 


54 

87 



Bills . 

Advances: 

UK private sector. 

UK pnblic sector . 

Overseas residents.- 


154187 

612 

24,105 

40 7nS _ 

206 

16 

.236 

122 

+ 

9 

3,753 

+ 

328 

510 

. + 

21 

14.096 

+ 

770 


+ 141 


+ 1 . 21 ? 

+ 277 


- 457 


Other fbreign currency assets* 

- 18.359 - 

3324 . 

- +1,119 

+ 70 

TOTAL ASSETS... 

158*561 

+2.736 

Acceptances . 

Eligible liabilities . 

3,015 ' 
59.586 

+ 136 
+1,137 


■Includes Items in suspense and in transit. 

+ Changes in these items have been adjusted tn exclude the effects of the reclassification of 
market loans to the L'K private sector and public corporations as advances (these tatalli-d 

187 at Sth December 1982). 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS' BALANCES 


TOTAL 

Change 
on 


BARCLAYS 

Chlngt 

Out- 


LLOYDS 

Change 

Out- 


Mrnt NATIONAL WILLIAMS & 

MIDLAND WESTMINSTER GLYNS 

Chai, 90 - Change Chang 



standing 

month 

standing 

month 

standing 

month 

£ landing 

LIABILITIES 

£m 


£m 

£m 

fm 

£m 

£m 

£m 

Total deposits . 

ASSETS 

Cash and balances with Bank of 

141,830 

+2,153 

38,334 

+634 

27.768 

+ 729 

28200 

England . 

Market loans: 

1,272 

“ 

101 

379 

- 39 

258 

+ 33 

231 

UK monetary sector . 

34.443 

+ 

553 

8222 

+ 277 

7-364 

+ 495 

3.893 

Other .. 

284127 

— 

581 

7230 

- 47 

5,648 

-362 

6.473 

Bills . 

1.561 

+ 

42 

503 

+ 29 

428 


218 

British Government slocks . 

2.789 

+ 

54 

995 

+ 24 

451 

- 1 

841 

Advances . 

74,330 

+ 2.336 

21,466 

+292 

14.333 

+ 588 

15,589 


£m 


Out. 

landini 

£m 


Out- on 


£m 


£ut 


£m 


+426 43,793 ' +368 3,736 - 


368 + 3 


36 - 31 


+ m -387 675 - 

+ 45 , Mfig -222 _ 80S .. + 

-104 369" + SI 43 + 

+ 52 421 .-w 36 - 82 - 

+454 20,792- +951 2,119 + 


':VBLE 3. 

NDIVIDUAL GROUPS OF BANKS' 
ELIGIBLE LIABILITIES . 59,586 


+ 1,137 18,798 + 222 11,133 + 262 11,188 + 44 16,724 + 594 1,743 + 1* 






































